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&$3,78/2�����$�+,67Ï5,$�(�$�25,*(0�
�
$�VpULH�WRGD�p�EDVHDGD�QD�PLWRORJLD�+LQGX��H�FRQWD�D�KLVWyULD�GH�GRLV�UDSD]HV��6KXUDWR�
H�*DL��DPLJRV�GH� LQIkQFLD�H� ULYDLV�QDV�DUWHV�PDUFLDLV��8P�GLD��GXUDQWH�D� ILQDO�GH�XP�
WRUQHLR�� DPERV� VmR� LQYRFDGRV� SRU�
9LVKQX�H�YmR�SDUDU�QR�0XQGR�&HOHVWLDO��
/RJR� GH� FDUD�� 6KXUDWR� HQFRQWUD�
+DNHVKL� H� VHX� ILHO� ELFKLQKR� TXH� PDLV�
SDUHFH� XP� PRUFHJR� GH� SHO~FLD��
6KXUDWR� UHFHEH� VHX� 6KDNWL� GR� /HmR�
%UDQFR� RX� 5HL� 6KXUD�� 1HVVH�PRPHQWR�
DSDUHFH� GLDQWH� GHOH� VHX� DPLJR� *DL��
FRPSOHWDPHQWH� PXGDGR� H� TXHUHQGR�
PDWi�OR� D� TXDOTXHU� SUHoR�� $SyV� XPD�
OXWD�� 6KXUDWR� p� VDOYR� H� OHYDGR� DR�
3DOiFLR� GH� 9LVKQX� SRU� /HLJD�� R� 5HL�
.DUOD�� /i� HOH� FRQKHFH� VHXV� DPLJRV�� R�
SRYR� GH� 'HYD�� H� ILFD� VDEHQGR� VXD�
YHUGDGHLUD�PLVVmR���'HIHQGHU�R�PXQGR�
&HOHVWLDO� GDV� )RUoDV� 0DOLJQDV� GH� $VUD��
FRPDQGDGDV�SRU�6KLYD��
�
$R� VH� UHFXSHUDU� GR� FKRTXH�� HOH� VH� Yr�
GLDQWH� GH� +DNHVKL�� TXH� GL]� D� HOH� TXH�
HOHV� HVWmR� QR�0XQGR�&HOHVWLDO�� VLWXDGR�
HP� XP� SODQR� VXSHULRU� GD� H[LVWrQFLD��
(LV�TXH�DSDUHFH�*DL��YHVWLGR�FRP�XPD�
DUPDGXUD�QHJUD��6KXUDWR�VH�GLULJH�DR�DPLJR�PDV�HVWH�R�DWDFD��&RPR�GHIHVD��R�UDSD]�
WLUD�GR�EROVR�XP�9HGD�TXH�VH� WUDQVIRUPD�HP�XP�YHtFXOR�TXH�VHUYH�GH� WUDQVSRUWH�jV�
GLYLQGDGHV� LQGLDQDV�� 1HVVH� LQVWDQWH�� D� YR]� IHPLQLQD� UHDSDUHFH� SHGLQGR� SDUD� TXH� HOH�
UHSLWD� D� IUDVH� �2P� 6KXUD� 6RZDND��� ID]HQGR� R� WUDQVSRUWH� VH� WUDQVIRUPDU� HP� XPD�
DUPDGXUD��/HLJD�DSDUHFH�H�VDOYD�H�OHYD�6KXUDWR�H�+DNHVKL�SDUD�ORQJH�GH�*DL��
�

2�(QFRQWUR�FRP�9LVKQX�
�
/HLJD�H�+DNHVKL�FRQGX]HP�6KXUDWR�DWp�9LVKQX��D�TXDO�UHYHOD�VHU�D�PXOKHU�TXH�IDODYD�
FRP�HOH�H�H[SOLFD�R�PRWLYR�GH�VXD�FKDPDGD��+i�������DQRV�DWUiV��RV�ERQGRVRV�'HKYD��
OLGHUDGRV� SRU� 9LVKQX�� FRQVHJXLUDP� YHQFHU� H� H[LODU� RV�PDOLJQRV� $VXUDV�� FXMR� FKHIH� p�
6KLYD��7DO� EHQHItFLR� IRL� ~WLO� WDPEpP�SDUD�D�7HUUD��$JRUD��RV�$VXUD�HVWmR�SUHSDUDQGR�
XP� QRYR� DWDTXH� H� RV� 'HKYD� SUHFLVDP� GH� GRLV� WHUUHVWUHV� SDUD� WHU� RV� RLWR� *HQHUDLV�
'LYLQRV�GR�0XQGR�GR�3RYR�GH�'HKYD��1R�HQWDQWR��*DL�IRL�UHFUXWDGR�SHOD�SDUWH�HUUDGD�H�
6KXUDWR��SDUD�FRPSUHHQGHU�R�FRPSRUWDPHQWR�GR�DPLJR��GHFLGH�DMXGDU�9LVKQX��
�
9LVKQX�DYLVD�TXH��SDUD�DWLQJLU�XPD�IRQWH�GH�HQHUJLD�TXDVH�LQILQLWD�TXH�UHVLGH�QR�FRUSR��
FKDPDGD� GH� 6RPD�� 6KXUDWR� SUHFLVD� DSULPRUDU� VHXV� QRYRV� SRGHUHV�� &HUWD� QRLWH�� R�
WUDLGRU� ,QGUD� FRQVHJXH� WUDQVIRUPDU� 9LVKQX� HP� SHGUD�� LPSHGLQGR�D� GH� LQWHUIHULU� HP�
VHXV�SODQRV�GH�VROWDU�RV�$VXUD��+\RJD�SUHVHQFLD�R�IDWR�H�FRQWD�FRP�D�DMXGD�GH�6KXUDWR�
FRQWUD� ,QGUD� H�*DL��2V� RXWURV�*HQHUDLV�'LYLQRV� GHIHQGHP� ,QGUD�PDV�� FRP�R� WHPSR��
5\XPD�H�/HLJD�YrHP�D�YHUGDGH�H�SDVVDP�D�DMXGDU�6KXUDWR�H�+\RJD��
�
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2V�TXDWUR�SUHFLVDP�DOFDQoDU�R�3DOiFLR�&HOHVWLDO�SDUD�VDOYDU�D�GHXVD�9LVKQX��PDV�DQWHV��
6KXUDWR� WHYH� TXH� GHVHQYROYHU� VHX� 6RPD� FRP� D� DMXGD� GH� 6DODV� H� 0D\XUL�� $SyV�
DWUDYHVVDUHP� D� &DYHUQD� GR� /XDU�� RQGH� HOHV� HQIUHQWDUDP� .HQ
\D� H� 'DQ� VHP� VHXV�
6KDNWLV��6KXUDWR�H�RV�RXWURV�DOFDQoDP�D�ÈUYRUH�&HOHVWLDO��PDV�SDUD�HVFDOi�OD��p�SUHFLVR�
DFHQGHU� D� /X]� 6DJUDGD� GD� 9LGD�� FXMRV� WHPSORV� VmR� SURWHJLGRV� SHORV� RXWUR� TXDWUR�
*HQHUDLV�'LYLQRV�VRE�R�FRPDQGR�GH�,QGUD��6KXUDWR�YDL�DR�7HPSOR�GR�'HXV�GR�1RUWH�H�
YHQFH�'DQ��-i�QR�7HPSOR�GR�'HXV�GR�2HVWH��+\XJD�DSULVLRQD�/HQJXH�HP�XP�HVTXLIH��
SRLV�HOD�HVWDYD�DSDL[RQDGD�SRU�,QGUD��*DL�YHQFH�5\RPD��PDV�R�KHUyL�FRQVHJXH�XVDU�R�
6RPD�QR�7HPSOR�GR�'HXV�GR�/HVWH��/HLJD�GHUURWD�.HQ
\D�QR�7HPSOR�GR�'HXV�GR�6XO��
*DL�DSDUHFH�SDUD�6KXUDWR�TXH�WHP�D�DMXGD�GH�+\XJD��5\RPD�H�/HLJD�SDUD�GHUURWi�OR�
XVDQGR�D�SRGHURVD�)RUPDomR�0DQGDOD��
�
�

&$3,78/2���±�26�,1,0,*26�
�

$�7UtDGH�GR�'HP{QLR�
�
'XUDQWH� D� HVFDODGD� UXPR� DR� 3DOiFLR� &HOHVWLDO�� ,QGUD� FRQYRFD� D� WHUUtYHO� 7UtDGH� GR�
'HP{QLR�SDUD�PDWDU�RV�KHUyLV��.XQGDOLQH�p�R�SULPHLUR�D�HQIUHQWDU�6KXUDWR��PDV�FRP�D�

DMXGD� GH� +DNHVKL�� VHX� 6KDNWL� p�
UHHQHUJL]DGR� H� .XQGDOLQH� PRUUH�� $�
VHJXQGD� p� 7UDLOR� GH� *RVDQ]H� TXH� HQYLD�
6KXUDWR� GH� YROWD� SDUD� R� PXQGR� PRUWDO�
VHP�VXD�PHPyULD��$R�VH�UHFXSHUDU��R�5HL�
6KXUD�FRQVHJXH�YROWDU�DR�0XQGR�&HOHVWLDO�
H� PDWD� 7UDLOR�� 2� LPRUWDO� $NDODQDWD� GH�
)XGRXP\R� p� R� ~OWLPR� D� VHU� PDQGDGR� H�
GHVHMD� VH� YLQJDU� GR� 5HL� 5\X�� SRLV� R�
DQWHFHVVRU� GH� 5\XPD� R� GHUURWDUD� D�
������ DQRV� DWUiV�� $NDODQDWD� QHXWUDOL]D�
WRGRV�RV�JROSHV�GRV�KHUyLV�H�DLQGD�XQH�RV�
6KDNWLV� GH� .XQGDOLQH� H� 7UDLOR�� FULDQGR� R�
JROSH� �([SORVmR� GH� )RJR� GR� ,QIHUQR���
6DODV� VH� VDFULILFD� SDUD� DMXGDU� RV� KHUyLV��
DVVLP� FRPR� 0D\XUL�� &RPR� ~OWLPR�
UHFXUVR�� 5\XPD� DYDQoD� VREUH� $NDODQDWD�
FRP� R� 6RPD� GH� WRGRV� VREUH� HOH� H�
FRQVHJXH� YHQFHU� R� LQLPLJR�� (QWUHWDQWR��
LVWR�FXVWD�D�YLGD�GR�5HL�5\X��
�
$R� HQFRQWUDUHP� ,QGUD�� HOH� VH� UHYHOD�
FRPR�R� ,PSHUDGRU� GD� /X]�GH�$VXUD�� XP�
GRV����&RPDQGDQWHV�GH�6KLYD��'HSRLV�GH�
XP� ORQJR� FRQIURQWR�� 6KXUDWR� YHQFH� R�
DQWLJR�0HVWUH� GH�'HKYD�� 1HVWH� LQVWDQWH��
*DL� DSDUHFH� H� PDWD� +\XJD�� 6KXUDWR�
H[SORGH� VHX� 6RPD� H� SDUWH� SDUD� D�
YLQJDQoD��*DL�PRUUH�H�9LVKQX�p�VDOYD��$�
GHXVD�GHYROYH�D�YLGD�D�WRGRV�DTXHOHV�TXH�

PRUUHUDP�� 0DV� D� EDWDOKD� FRQWUD� $VXUD� HVWi� DSHQDV� FRPHoDQGR�� 2� 3DOiFLR� GD�
7UDQVIRUPDomR�GH�6KLYD�FKHJD�DR�0XQGR�&HOHVWLDO��
�
�
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$�%DWDOKD�FRQWUD�$VXUD�
�
3DUD�SLRUDU� WRGD�D� VLWXDomR�FRP�R�DSDUHFLPHQWR�GR�3DOiFLR�GD�7UDQVIRUPDomR��6KLYD�
WUDQVIRUPRX� *DL� HP� VHX� SULQFLSDO� JXHUUHLUR�� 2� SkQLFR� HVSDOKRX�VH� SHORV� FDPSRV� GR�
5HLQR� GH� 9LVKQX� H� RV� *XDUGL}HV� HQFDPLQKDP� DV� SHVVRDV� SDUD� R� UHI~JLR� QR� 3DOiFLR�
&HOHVWLDO��2V�GHP{QLRV�GH�$VXUD�FRPHoDP�D�LQYDVmR��
(P�PHLR� DR� FRPEDWH� VXUJH� QR� FpX� R� 0RQWH� 6KXPL�
TXH� HPDQD� XP� 6RPD� TXH� YDUUH� RV� GLVFtSXORV� GH�
6KLYD�� 9LVKQX� FRQWD� TXH� QR� 0RQWH� 6KXPL� HVWi� R�
6KDNWL� GH� %UDKPD�� D� ~QLFD� DUPD� FDSD]� GH� GHUURWDU�
6KLYD� H� 6KXUDWR�� FRPR� VXFHVVRU� GH� %UDKPD�� SRGH�
HQYHUJi�OR�� 2� SUREOHPD� p� TXH� *DL� WDPEpP� p� XP�
VXFHVVRU�GH�%UDKPD�H�WDPEpP�YDL�DWUiV�GD�SRGHURVD�
DUPDGXUD��$NDODQDWD�p�UHVVXVVLWDGR�H�.HQ
\D��/HQJXH�
H�'DQ� ILFDP�SDUD�HQIUHQWi�OR�HQTXDQWR�6KXUDWR�H�RV�
RXWURV�YmR�DR�0RQWH�6KXPL��RQGH�R�6RPD�QmR�SRGH�
VHU�XVDGR� UiSLGR�SRLV� LVVR� LQXWLOL]D�RV�6KDNWLV�� /HLJD�
HQIUHQWD� +DLOD�� R� ,PSHUDGRU� 8UVR� H� R� GHUURWD�� $�
VHJXLU��+\RJD�H�5\XPD�HQFDUDP�H�YHQFHP�$QWHOD�H�
6DQWHOD�� ,PSHUDGRUHV� GR� 6RO� H� GD� /XD��
UHVSHFWLYDPHQWH��3RU�ILP��6KXUDWR�PDWD�R�,PSHUDGRU�
GR�)RJR��.XNSLOD��6KXUDWR�H�*DL�HQFRQWUDP�R�6KDNWL�
GH� %UDKPD� H� HVWH� HVFROKH� SURWHJHU� R� 5HL� 6KXUD��
6KXUDWR�YROWD�H�PDWD�$NDODQDWD��
�
7RGRV�RV�KHUyLV�LQYDGHP�R�3DOiFLR�GD�7UDQVIRUPDomR�
DWUiV� GH� 6KLYD� PDV� SUHFLVDP�� SULPHLUR�� PDWDU� R�
WHUUtYHO�%LNDOD��,PSHUDGRU�GDV�7UHYDV��2�3DOiFLR�GD�7UDQVIRUPDomR�p�XPD�H[WHQVmR�GH�
VHX�FRUSR��%LNDOD�p�YHQFLGR�H�6KLYD�ILQDOPHQWH�DSDUHFH�SDUD�6KXUDWR�MXQWR�FRP�*DL��2�
5HL� <DVKD� ILQDOPHQWH� HQ[HUJD�R�SURSyVLWR�GH� VXD� LGD�DR�0XQGR�&HOHVWLDO� H� VH�XQH�D�
6KXUDWR�FRQWUD�6KLYD��2V�GRLV�FRQVHJXHP�YHQFHU�R�'HXV�6KLYD��
�
$OJXP� WHPSR� GHSRLV�� 5\XPD� VH� FDVD� H� +DNHVKL� VH� WRUQD� D� QRYD� GHXVD� GR� 0XQGR�
&HOHVWLDO�DSyV�D�PRUWH�GH�9LVKQX��6KXUDWR�SUHFLVD�HQIUHQWDU�DV�ÈJXDV�3HUGLGDV��1HVWD�
RFDVLmR�� 6KXUDWR� GHVFREUH� TXH� WRGDV� DV� FRLVDV� GR�PXQGR� SRVVXHP�XP�6RPD�1HJUR�
FRPR� R� GH� 6KLYD�� LQFOXVLYH� HOH�� 6KXUDWR� p� GRPLQDGR� SRU� HVVH� SRGHU� REVFXUR� H� RV�
RXWURV�VHLV�*HQHUDLV�SUHFLVDP�YHQFr�OR��&RP�R�WHPSR��D�SD]�YROWD�D�UHLQDU�QR�0XQGR�
&HOHVWLDO��
�
�

&$3,78/2����26�*8(55(,526�'(�9,6+18�
�

9LVKQX���'HXVD�GR�PXQGR�&HOHVWLDO�SHUWHQFHQWH�jV�IRUoDV�GH�'HYD���
0DQWUD���6KLEHWL�6KLEHWL�+DQGDUD�%DVKLQ�6RZDND��2Q�+DQG�0HL�6KLQGDPDQL�-LQEDUD�8Q��
2Q�%DUDGD�+DQG�0HL�+DDQ��
�

5DNHVK� ��1DPRUDGD� GH�6KXUDWR� �Vy� HOH� TXH� QmR� DVVXPH�QD� ODWD��PDV� WXGR�EHP�� H�
VXFHVVRUD�GH�9LVKQX���
�
6KXUDWR���2�5HL�6KXUD��
�
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+LVWyULD�� 6KXUDWR� ��KRPHP� VKXUD� ��� p� XP� HVWXGDQWH� GH� ��� TXH� FXUVD� R� ��� R� JUDX��
'HVGH� SHTXHQR� DOLPHQWD� XPD� SDL[mR� SRU� DUWHV� PDUFLDLV�� &RP� FHUFD� GH� �� DQRV�� VH�
WRUQRX�GLVFtSXOR�GR�PHVPR�PHVWUH�GH�*DL�H� IRL�Dt�TXH�VH�FRQKHFHUDP�H�VH� WRUQDUDP�
JUDQGHV� DPLJRV�� 'LIHUHQWH� GH� *DL�� p� LPSXOVLYR�� WHPSHUDPHQWDO� H� SUHJXLoRVR�� PDV�
FRPR�HOH��EHP�LQWHQFLRQDGR��(OH�QmR�SHQVD�PXLWR�HP�EORTXHDU�RV�JROSHV�GR�RSRQHQWH�
PDV�VHPSUH�TXHU�DWDFDU�SULPHLUR�H�YHQFHU��H�LVVR�TXDVH�VHPSUH�FDXVD�VXD�GHUURWD��
�
*DL� p� FRPR� XP� LUPmR� SDUD� 6KXUDWR�� HOHV� QXQFD� VH� VHSDUDP�� 6KXUDWR� ILFRX� PXLWR�
DEDODGR�H�FRQIXVR�GHSRLV�TXH�VHX�DPLJR�WHQWRX� OKH�PDWDU�VHP�Gy��0HVPR�RV�RXWURV�
GL]HQGR�TXH�WHUi�GH�ILFDU�QR�0XQGR�&HOHVWLDO��6KXUDWR�QmR�WLUD�GD�FDEHoD�YROWDU�j�7HUUD�
FRP�*DL���
�
2� JROSH� GH� 6KXUDWR� �GHVIHULGR� GHSRLV� GH� UHFLWDGR� D�
RUDomR� 1DPDK� VDPDQGD� EXGDQDP�� D� YLUD� KXP� NHQ��
VRZDKD���XP�GRV�PDLV�SRGHURVRV�HQWUH�RV�GH� WRGRV�RV�
JXDUGLmHV�� p� LQLFLDOPHQWH� FRPSRVWR� SRU� YiULRV� UDLRV�
GRXUDGRV� TXH� OHPEUDP� FRPHWDV� TXH�� DR� VH� MXQWDUHP��
IRUPDP� D� PHWDGH� VXSHULRU� GH� XP� OHmR� HQRUPH�� TXH�
SURYRFD�XPD� OLEHUDomR� LPHQVD�GH�HQHUJLD�DR�VH�FKRFDU�
FRQWUD�R�LQLPLJR��GHL[DQGR�XPD�FUDWHUD�GH�YiULRV�PHWURV�
�WDOYH]� GH]HQDV�� GH� GLkPHWUR� RQGH� RXWURUD� DJRQL]DYD�
VHX� DGYHUViULR�� (VVH� JROSH� GHL[D� 6KXUDWR� H[DXVWR� SRU�
DOJXQV�PRPHQWRV��
�
3HUVRQDOLGDGH��6KXUDWR�H�XP�FDUD�EHP�OHJDO�H�DPLJR���TXH�QmR�PHGH�HVIRUoRV�SDUD�
SRGHU�VDOYDU�D�GHXVD�9LVKQX�H�R�VHX�DPLJR�*DL��GDV�JDUUDV�GR�SRYR�GH�GHYD��
�
(VWLOR��.XQJ�)X���(VFROD��3URIHVVRU�3DUWLFXODU���&RQFHLWR��5HL�6KXUD�
�
1tYHO�����
�
$WULEXWRV� �� )RUoD� ���� &RQVWLWXLomR� ���� 'HVWUH]D� ���� $JLOLGDGH� ���� ,QWHOLJrQFLD� ����
)RUoD�GH�9RQWDGH�����3HUFHSomR�����&DULVPD�����
�
+DELOLGDGHV���
$UWH�PDUFLDO� �������$UPDV�%UDQFDV�������HVFROKD�����$UPDV�%UDQFDV�������6DQ�NR�
VKR���(VTXLYD������$FUREDFLD������(WLTXHWD������+HUiOGLFD������)XUWLYLGDGH������
+LVWRULD� ����� ,GLRPD� 1DWLYR� ����� /HU� H� (VFUHYHU� ����� ,QYHVWLJDomR� �����
,QWHUURJDWyULR������/LGHUDQoD������,PSUHVVLRQDU������,QWLPLGDU������5DVWUHLR������
5HOLJLmR� ����� 2FXOWLVPR� ����� VREUHYLYrQFLD� ���� �HVFROKD� �� DPELHQWH��� 0HGLWDomR�
������3HGDJRJLD����������
�
$SULPRUDPHQWRV���$OLDGRV����,QRFHQWH����6D~GH�GH�)HUUR�����0HVWUH����(QHUJLD�+HUyLFD�
���3RGHUHV�0iJLFRV����2EMHWRV�0iJLFRV����,QLPLJRV�±���3URWHJHU�,QGHIHVRV�±����
3RQWRV�GH�SRGHU���(QWHQGHU����&ULDU����&RQWURODU���±��/X]����
3RQWRV�GH�YLGD�����������
3RQWRV�6RPD����������
(QHUJLD�+HUyLFD������
3RQWRV�GH�)p�����
�
(TXLSDPHQWRV���6KDNWL�GR�/HmR�%UDQFR������6DQ�NR�VKR�������EDVWmR�SHUWHQFHQWH�j�
FODVVH� GH� DUPDV� KLQGXV� .RQ�JR�VKR�� ±� )UDVH� GH� DWLYDomR� �� ³0DQWUD´� � 1DXPDN�
6DQPDQGDK�%RGDQDQ�$ELOD�8Q�.HQ�6RZDND�
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�
5\XPD��R�5HL�'UDJmR��
+LVWyULD��5\XPD�H�R�5HL�'UDJmR��)LHO�DPLJR�GH�+\XJD�TXH�Vy�DFUHGLWRX�TXH�6KXUDWR�
IDODYD� D� YHUGDGH� DSyV� OXWDU� FRQWUD� R� VHX� PHOKRU� DPLJR� H� 6KXUDWR� SHGLU� SDUD� HOHV�
SDUDUHP���2�'UDJmR�GH�)RJR�p�R�PDLV�SRGHURVR�JROSH�HQWUH�RV�GH�WRGRV�RV�JXDUGLmHV��
p�XP�GUDJmR�GH�IRJR�LPHQVR�FRP�SRGHU�GHYDVWDGRU�TXH�DYDQoD�SDUD�FLPD�GR�LQLPLJR�
FRP� LQFUtYHO� YHORFLGDGH�� 0DV� QmR� p� R� ~QLFR� JROSH� GR� 5HL� 'UDJmR�� (OH� WDPEpP� SRGH�
JLUDU�WDQWR�VHX�WULGHQWH�D�SRQWR�GH�WUDQVIRUPi�OR�QXPD�HVSpFLH�GH�HVFXGR�F{QFDYR�TXH�
GLVSDUD� YiULRV� UDLRV� GH� HQHUJLD� GRXUDGD�QR�RSRQHQWH��
5\RXPD�WDPEpP�FRVWXPD�DWDFDU�FRP�YiULRV�JROSHV�GH�
VHX� WULGHQWH� GHVIHULGRV� PXLWR� UDSLGDPHQWH�� SDUD� QmR�
PHQFLRQDU� SHULJRVDPHQWH�� 5\XPD� H� R� SULPHLUR� D� VH�
FDVDU�GR�JUXSR���
�
3HUVRQDOLGDGH��5\RXPD�p�FDOPR��JHQHURVR��GHGLFDGR��
OHDO�H�PXLWR�FRUDMRVR��FDSD]�GH�GDU�VXD�YLGD�SHOR�TXH�
DFUHGLWD�� RX� VHMD�� D� FDXVD� GH� 9LVKQX�� 0HVPR� VHQGR�
6KXUDWR�LUUHVSRQViYHO�FRPR�p��QmR�FRQVHJXH�GHL[DU�GH�
JRVWDU� GR� JDURWR�� e� DPLJR� GH� LQIkQFLD� GH� +\XXJD�� D�
RUDomR� UHFLWDGD� SDUD� GDU� R�'UDJmR� GH� )RJR� p�1DPDK�
VDPDQGD�EXGDQDP��QDQGX�UDQDQGX��VRZDKD��
�
(VWLOR��'HVFRQKHFLGR���(VFROD��)RUoD�GH�9LVKQX��&RQFHLWR��5HL�'UDJmR���
�
1tYHO�����
�
$WULEXWRV� �� )RUoD� ���� &RQVWLWXLomR� ���� 'HVWUH]D� ���� $JLOLGDGH� ���� ,QWHOLJrQFLD� ����
)RUoD�GH�9RQWDGH�����3HUFHSomR�����&DULVPD�����
�
+DELOLGDGHV���
$UWH� PDUFLDO� ������� $UPDV� %UDQFDV� ������HVFROKD� ���� $UPDV� %UDQFDV�
��������7ULGHQWH��� (VTXLYD� ����� $FUREDFLD� ����� (WLTXHWD� ����� +HUiOGLFD� �����
)XUWLYLGDGH������+LVWRULD������,GLRPD�1DWLYR������/HU�H�(VFUHYHU������,QYHVWLJDomR�
����� ,QWHUURJDWyULR� ����� /LGHUDQoD� ����� ,PSUHVVLRQDU� ����� ,QWLPLGDomR� �����
5DVWUHLR� ����� 5HOLJLmR� ����� 2FXOWLVPR� ����� VREUHYLYrQFLD� ���� �HVFROKD� ��
DPELHQWH���0HGLWDomR������$UPHLUR������)HUUHLUR��������3HGDJRJLD����������
�
$SULPRUDPHQWRV���$OLDGRV����6HGXWRU����6D~GH�GH�)HUUR�����0HVWUH����(QHUJLD�+HUyLFD�
���3RGHUHV�0iJLFRV����2EMHWRV�0iJLFRV����,QLPLJRV�±���3URWHJHU�,QGHIHVRV�±����
3RQWRV�GH�SRGHU���(QWHQGHU����&ULDU����&RQWURODU���±��)RJR����
3RQWRV�GH�YLGD�����������
3RQWRV�6RPD����������
(QHUJLD�+HUyLFD������
3RQWRV�GH�)p�����
�
(TXLSDPHQWRV� ��6KDNWL� GR� 'UDJmR����� 7ULGHQWH���� �� )UDVH� GH� $WLYDomR� �� ³0DQWUD´�
1DXPDN�6DQPDQGDK�%RGDQDQ�0DNDN\DUD\D�(DGDQGX�6RZDND�
�
�
+\XJD���2�5HL�&HOHVWLDO���
+LVWyULD��+\XXJD�p�FHJDPHQWH�ILHO�D�9LVKQX�H�QmR�DFHLWD�TXH�QLQJXpP�IDOH�PDO�GHOD��e�
R�TXH�PDLV� VH�HVIRUoD�SDUD�VDOYDU�9LVKQX��H�SRU� LVVR�jV�YH]HV�VH�GHVHQWHQGH�FRP�R�
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SUHJXLoRVR� 6KXUDWR�� +\XXJD� p� FDOPR�� VHUHQR� H� EHP�LQWHQFLRQDGR� �� jV� YH]HV� p� XP�
SRXFR�LPSXOVLYR�H�LPSDFLHQWH��
'HVGH� SHTXHQR� p� JUDQGH� DPLJR� GH�5\RXPD�� WDQWR� TXDQWR� 6KXUDWR� HUD� GH�*DL�� 7HP�
PXLWR� UHVSHLWR� SRU� VHX� DPLJR� SRU� HOH� VHU� XP� GRV� PDLV� IRUWHV�� &RPR� 6KXUDWR��
WUHLQDYDP�MXQWRV��
+\XXJD� p� FDSD]� GH� WXGR� SDUD� VDOYDU� 9LVKQX�� 6XD� OHDOGDGH� H� EUDYXUD� VmR�
LQTXHVWLRQiYHLV� �TXHU� GL]HU�� GHYLDP� VHU�� SRLV� .HQ\D�� 5HQJH� H� 'DQ� SDUHFHP� QmR�
FRQFRUGDU���$�WpFQLFD�Q~PHUR���GR��&ULVWDO�GH�$oR���p�XVDGD�UHFLWDQGR�D�RUDomR�QDPDK�
VDPDQGD� EXGDQDP�� PDKD� VKDGD�� VRZDKD�� TXH� p� R� VHJXLQWH�� FRP� VHX� EDVWmR�
HQHUJL]DGR��HOH�GHVIHUH�XP�JROSH�FRQWUD�D�WHUUD�TXH�D�SHUIXUD�H�ID]�VDLU�GH�GHQWUR�GD�
WHUUD�FULVWDLV�GH�XP�PHWUR�GH�DOWXUD�QD�VXD� IUHQWH��H�D� WULOKD�GH�FULVWDLV�VH�DSUR[LPD�
PDLV�GR�LQLPLJR���GHSRLV�GH�DYDQoDU�SRU�DOJXQV�PHWURV��RV�FULVWDLV�VH�GHVSUHQGHP�GD�
WHUUD� H� DWDFDP� R� LQLPLJR� FRP� JUDQGH� YHORFLGDGH� QR� DU�� $V� FHQWHQDV� GH� JROSHV� GH�
FULVWDO�TXH�R�RSRQHQWH�VRIUH�p�FDSD]�GH�GHL[DU�XP�JXDUGLmR� IRUD�GH�DomR�SRU� ORQJRV�
PRPHQWRV���
$�WpFLFD�Q~PHUR���GR��&ULVWDO�GH�$oR����XWLOL]DGD�GHSRLV�GH�UHFLWDGR�R�PDQWUD�1DPDK�
VDPDQGD�EXGDQDP��PDKD�N\DOD\D��VRZDKD��HP�TXH�RV�FULVWDLV�IRUPDP�XPD�WULOKD�PDLV�
JURVVD�H�FRPSULGD�TXH�FHUFD�R�DGYHUViULR�H�R�GHL[D�SUHVR�QXP��HVTXLIH���GH�FULVWDO��
�
3HUVRQDOLGDGH�� ([WUHPDPHQWH� OHDO� D� VXD� GHXV� 9LVKQX� H� DPLJR� QmR�PHGH� HVIRUoRV�
SDUD�SURWHJHU�H�PDQWHU�R�EHP�HVWDU�GD�GHXVD�9LVKQX����
�
(VWLOR��'HVFRQKHFLGR���(VFROD��)RUoDV�GH�9LVKQX��&RQFHLWR��5HL�&HOHVWLDO�
�
1tYHO�����
�
$WULEXWRV� �� )RUoD� ���� &RQVWLWXLomR� ���� 'HVWUH]D� ���� $JLOLGDGH� ���� ,QWHOLJrQFLD� ����
)RUoD�GH�9RQWDGH�����3HUFHSomR�����&DULVPD����
�
+DELOLGDGHV���
$UWH� PDUFLDO� ������� $UPDV� %UDQFDV� ������ �HVFROKD� ���� $UPDV� %UDQFDV�
������QXQFKDFR��� (VTXLYD� ����� $FUREDFLD� ����� (WLTXHWD� ����� +HUiOGLFD� �����
)XUWLYLGDGH������+LVWRULD������,GLRPD�1DWLYR������/HU�H�(VFUHYHU������,QYHVWLJDomR�
�����,QWHUURJDWyULR������/LGHUDQoD������,PSUHVVLRQDU������5DVWUHLR������5HOLJLmR�
���� 2FXOWLVPR� ����� VREUHYLYrQFLD� ���� �HVFROKD� �� DPELHQWH��� 0HGLWDomR� �����
$UPHLUR������)HUUHLUR��������3HGDJRJLD����������
�
$SULPRUDPHQWRV���$OLDGRV����3RGHU�$QJHOLFDO�����6D~GH�GH�)HUUR�����0HVWUH����(QHUJLD�
+HUyLFD����3RGHUHV�0iJLFRV����2EMHWRV�0iJLFRV����,QLPLJRV�±���3URWHJHU�,QGHIHVRV�±����
3RQWRV�GH�SRGHU���(QWHQGHU����&ULDU����&RQWURODU���±��&ULVWDO����
3RQWRV�GH�YLGD�����������
3RQWRV�6RPD���������
(QHUJLD�+HUyLFD������
3RQWRV�GH�)p�����
�
(TXLSDPHQWRV���6KDNWL�GR�7LJUH�����1XQFKDFR�������)UDVH�GH�DWLYDomR���³�0DQWUD�³�
1DXPDN� 6DQPDQGDK� %RGDQDQ� 0DNDN\DOD� 6RZDND� � �� 3RGHU� $QJHOLFDO� �� $XPHQWR� GH�
DWULEXWR�)RUoD�GH�9RQWDGH�����
�
5HLJD���2�5HL�.DUOD��
+LVWyULD��5HLJD�p�DQGUyJLQR�H� FREHUWR�GH�PDTXLDJHQV� IHPLQLQDV�� 7DPEpP� WHP� MHLWR�
PHLR�GH�PXOKHU��WDPEpP��6y�QmR�FKHJD�D�JRVWDU�GH�KRPHP��PXLWR�SHOR�FRQWUiULR��YLYH�
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GDQGR�HP�FLPD�GH�5DNXVKX���6KXUDWR�VH�PRUGH�GH�FL~PHV�TXDQGR�LVVR�DFRQWHFH��SRLV�
5DNXVKX�JHUDOPHQWH�YH]HV�FDL�QD�GHOH��PDV�QD�YHUGDGH�JRVWD�PHVPR�p�GR�5HL�6KXUD��
&HUWD�YH]��GXUDQWH�DV��FDoDGDV���D�6KXUDWR�H�RV�RXWURV��5HLJD�GHFLGLX�LQYHVWLJDU�,QGUD��
6HJXLX�R�D�XPD�FDYHUQD�RQGH�R�YLX�HORJLDQGR�.DOL��HQTXDQWR�DVVDVVLQDYD�EUXWDOPHQWH�
LQRFHQWHV�� 5HLJD� ILFRX� KRUURUL]DGR��PDV� FRPR� DV� DWLYLGDGHV� GH� ,QGUD� IRUDP� QRUPDLV�
GHVGH�HQWmR��HVFRQGHX�R�IDWR��
3RUpP��SHJDQGR�,QGUD�HP�IODJUDQWH�FRQIHVVDQGR�D�YHUGDGH�FRP�VXD�9LVmR�9RDGRUD��VH�
XQLX�DRV��UHEHOGHV���
+i� GRLV� WLSRV� GH� 9LVmR� 9RDGRUD�� 2� SULPHLUR� p� R� PDLV�
VLPSOHV�� HP� TXH� HOH� VHJXUD� D� SHQD� HQWUH� RV� GHGRV��
UHFLWDQGR� D� RUDomR� 2Q� ERGD� KRVKDQL�� VRZDKD�� (QWmR�
IHFKD� RV� ROKRV� H� Yr� WXGR�R� TXH� HVWi� DR� UHGRU� GD�SHQD�
HQHUJpWLFD�TXH�YRD�DWp�RQGH�5HLJD�TXLVHU��
2� VHJXQGR� WLSR� p� SDUHFLGR�� PDV� 5HLJD� GL]� 2Q� ERGD�
KRVKDQL� NDZDQL�� VRZDKD�� $VVLP�� D� FHQD� DSDUHFH� DFLPD�
GH�5HLJD��FRPR�QXP�WHOmR�FLUFXODU��SHUPLWLQGR�TXH�HOH�H�
PDLV�DOJXpP�YHMD�D�UHJLmR�DR�UHGRU�GD�SHQD�HQHUJpWLFD��
$� 7HPSHVWDGH� GH� 3HQDV� 9RDGRUDV� �QDPDK� VDPDQWD�
EXGDQDP��PDKD�.DUXUD�VRZDKD��p�XPD�UDMDGD�GH�SHQDV�GRXUDGDV�GH�HQHUJLD��2�JROSH�
7HPSHVWDGH�GH�3HQDV�3~USXUDV� FULD� YiULDV�SHQDV�S~USXUDV�SDUD� ORFDOL]DU�XP� LQLPLJR�
HVFRQGLGR� H�� DVVLP�TXH� R� DFKD�� DWDFD� FRP�XP�JROSH� VHPHOKDQWH� DR� 7HPSHVWDGH�GH�
3HQDV��Vy�TXH�FRP�SHQDV�S~USXUDV�H�SRGHU�PXOWLSOLFDGR��$�,UD�GH�.DUXUD�p�XP�JROSH�
HP� DV� SHQDV� GD� 7HPSHVWDGH� GH� 3HQDV� VH� XQHP� SDUD� IRUPDU� XP� LPHQVR� .DUXUD� GH�
HQHUJLD� TXH� DOpP� GH� DWLQJLU� R� LQLPLJR� FRP� WUHPHQGD� IRUoD�� FRQWLQXD� YRDQGR� SRU�
GH]HQDV�GH�PHWURV�DWp�GHVDSDUHFHU��GHL[DQGR�XP�UDVWUR�GH�GHVWUXLomR�H�SHQDV��
�
3HUVRQDOLGDGH�� 5HLJD� PLVWXUD� TXDOLGDGHV� GH� 6KXUDWR� H� *DL�� PDV� HVWi� PDLV�
DPDGXUHFLGR��e�SUHJXLoRVR��SRUpP�FDOPR�H�H[LELGR��1mR�SDUWLFLSDYD�PXLWR�GRV�WUHLQRV�
H�VHPSUH�GDYD�XPD�GHVFXOSD�GHVFDUDGD�SDUD�R�0HVWUH�,QGUD�H�9LVKQX��5HLJD�p�PXLWR�
TXLHWR�� JHUDOPHQWH�� TXDQGR� HVWi� MXQWR� GRV� RXWURV�� ILFD� HVFRUDGR� HP� DOJXPD� FRLVD�
�EULQFDQGR���FRP�XPD�GH�VXDV�SHQDV�PiJLFDV��5HLJD�H�VHQVtYHO�PDLV�QmR�IRJH�GH�XP�
ERP�FRPEDWH���VHQGR�PHVWUH�GD�LQYHVWLJDomR�H�Do}HV�IXUWLYDV����
�
(VWLOR��'HVFRQKHFLGR���(VFROD��)RUoD�GH�9LVKQX��&RQFHLWR��5HL�.DUOD��
�
1tYHO�����
�
$WULEXWRV� �� )RUoD� ���� &RQVWLWXLomR� ���� 'HVWUH]D� ���� $JLOLGDGH� ���� ,QWHOLJrQFLD� ����
)RUoD�GH�9RQWDGH�����3HUFHSomR�����&DULVPD�����
�
+DELOLGDGHV���
$UWH� PDUFLDO� ������� $UPDV� %UDQFDV� ������HVFROKD� ���� $UPDV� %UDQFDV� ������$QpLV�
'XSOR���(VTXLYD������$FUREDFLD������(WLTXHWD������+HUiOGLFD������)XUWLYLGDGH������
+LVWRULD� ����� ,GLRPD� 1DWLYR� ����� /HU� H� (VFUHYHU� ����� ,QYHVWLJDomR� �����
,QWHUURJDWyULR������/LGHUDQoD������,PSUHVVLRQDU������5DVWUHLR������5HOLJLmR������
2FXOWLVPR� ����� VREUHYLYrQFLD� ���� �HVFROKD� �� DPELHQWH��� 0HGLWDomR� ����� 'DQoD�
�����3HGDJRJLD����������
�
$SULPRUDPHQWRV� �� $OLDGRV� ��� 6HQVLWLYR� ��� � 0HVWUH� ��� (QHUJLD� +HUyLFD� ��� 3RGHUHV�
0iJLFRV����2EMHWRV�0iJLFRV����,QLPLJRV�±���3URWHJHU�,QGHIHVRV�±����
3RQWRV�GH�SRGHU���(QWHQGHU����&ULDU����&RQWURODU���±��$U����
3RQWRV�GH�YLGD�����������
3RQWRV�6RPD����������
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(QHUJLD�+HUyLFD������
3RQWRV�GH�)p�����
�
(TXLSDPHQWRV� ��6KDNWL� GD�)HQL[������ DQpLV�JrPHRV�����H�SHQD�PiJLFD�����%ULQFR�
0DJLFR������)UDVH�GH�$WLYDomR���³�0DQWUD�³�1DXPDN�6DQPDQGDK�%RGDQDQ�0DNKDNDUOD�
6RZDND�
�

&$3,78/2���±�26�*8(55(,526�'(�6+,9$�
�
*DL���2�5HL�<DVKD���
�
+LVWyULD��*DL� HUD� GD�PHVPD� FODVVH� GH� 6KXUDWR�� (UD� FDOPR�� VHQVtYHO�� HVWDYD� VHPSUH�
SURQWR�SDUD�DMXGDU�H�SHQVD�VHPSUH�DQWHV�
GH� DJLU�� &HUWD� YH]�� GXUDQWH� XPD� FRUULGD�
GHOH� FRP� 6KXUDWR�� SDURX� DR� YHU� XPD�
SRPED�PDFKXFDGD�H�SHGLX�D�6KXUDWR�SDUD�
TXH�HQFHUUDVVHP�RV�WUHLQRV�GDTXHOH�GLD�H�
FXLGRX�GD�DYH�DWp�ILFDU�ERD��
+RXYH�XP�GLD�HP�TXH�WUHLQDYDP�QD�SUDLD�
H� 6KXUDWR� FRUWRX� R� Sp� FRP� XP� FDFR� GH�
YLGUR� TXH� HVWDYD� QR� FKmR�� 0HVPR� HOH�
GL]HQGR�TXH�QmR�IRL�QDGD��*DL�R�FDUUHJRX�
SDUD� FDVD� SDUD� WUDWDU� GR� IHULPHQWR�
GL]HQGR�TXH�VH�DOJXPD�FRLVD�DFRQWHFHVVH�
FRP�HOH��SHUGHULD�VHX�PHOKRU�ULYDO��6KXUD�
WR�TXLV�UHFRPSHQVi�OR�ID]HQGR�XP�ODQFKH��
PDV� *DL� VXJHULX� HQWmR� FRPSUDU� XP�
UHPpGLR�SDUD�LQGLJHVWmR����
1mR� VH� VDEH� PXLWR� EHP� FRPR� ,QGUD�
FRUURPSHX�VXD�PHQWH��WRUQDQGR�VHX�VRPD�
QHJUR�� PDV� TXH� IXQFLRQRX�� IXQFLRQRX��
$JRUD�VHX�VRPD�VH�DOLPHQWD�GD�GHVWUXLomR�
GR�0XQGR�&HOHVWLDO��WRUQDQGR�VH�FDGD�YH]�
PDLV�SRGHURVR���
6XD�RUDomR�SULQFLSDO�p�2Q�YD]DUD� WDPDNX�
NKDQ�<DVKD�KDQ��H�FRP�HOH�Gi�VHX�9HQWR�
&RUWDQWH� GD� (VSDGD� GR� /RER� 'LDEyOLFR��
WXUELOKmR�FDSD]�GH�DUUDQFDU�iUYRUHV�SHODV�
UDt]HV�H�SHGDoRV�JUDQGHV�GH�WHUUD��
*DL�R�5HL�<DVKD�HUD�DPLJR�GH�6KXUDWR�PDLV�TXDQGR�IRL�SDUD�R�PXQGR�HVSLULWXDO�DFDERX�
SDVVDQGR�SDUD�R�ODGR�GR�PDO�H�TXHUHQGR�PDWDU�VHX�DPLJR�6KXUDWR��*DL�WDPEpP�H�XP�
VXFHVVRU�GH�%UDKPD��
�
3HUVRQDOLGDGH��*DL�DQWHV�GH�YLU�SDUD�R�PXQGR�HVSLULWXDO�HUD�XPD�SHVVRD��ERQGRVD���H�
VHPSUH� FDOPD� H� DWHQWD� PDLV� GHSRLV� TXH� YHLR� SDUD� R� PXQGR� HVSLULWXDO� DWUDYpV� GRV�
SRGHUHV�GH�6KLYD�DFDERX�VH�WRUQDQGR�XPD�SHVVRD��)ULD�H�FDOFXOLVWD��
�
(VWLOR��.XQJ�)X���(VFROD��(VSHFLDO���&RQFHLWR��5HL�<DVKD��
�
1tYHO�����
�
$WULEXWRV� �� )RUoD� ���� &RQVWLWXLomR� ���� 'HVWUH]D� ���� $JLOLGDGH� ���� ,QWHOLJrQFLD� ����
)RUoD�GH�9RQWDGH�����3HUFHSomR�����&DULVPD�����
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�
+DELOLGDGHV���
$UWH�PDUFLDO��������$UPDV�%UDQFDV�������HVFROKD�����$UPDV�%UDQFDV�������(VSDGD���
(VTXLYD������$FUREDFLD������(WLTXHWD������+HUiOGLFD������)XUWLYLGDGH������+LVWRULD�
�����,GLRPD�1DWLYR������/HU�H�(VFUHYHU������,QYHVWLJDomR������,QWHUURJDWyULR������
7RUWXUD� ����� LQWLPLGDomR� ����� /LGHUDQoD� ����� ,PSUHVVLRQDU� ����� 5DVWUHLR� �����
5HOLJLmR� ����� 2FXOWLVPR� ����� VREUHYLYrQFLD� ���� �HVFROKD� �� DPELHQWH��� 0HGLWDomR�
������3HGDJRJLD����������
�
$SULPRUDPHQWRV���$OLDGRV����6D~GH�GH�)HUUR�����0HVWUH����(QHUJLD�+HUyLFD����3RGHUHV�
0iJLFRV����2EMHWRV�0iJLFRV����,QLPLJRV�±���3URWHJHU�,QGHIHVRV�±����
3RQWRV�GH�SRGHU���(QWHQGHU����&ULDU����&RQWURODU���±��$U���±�)RJR���
3RQWRV�GH�YLGD�����������
3RQWRV�6RPD�����������
(QHUJLD�+HUyLFD������
3RQWRV�GH�)p�����
�
(TXLSDPHQWRV���6KDNWL�GR�/RER�����(VSDGD�����%ULQFR�����*DUUDV����� ���)UDVH�GH�
$WLYDomR���³�0DQWUD�³2Q�%D]DUD�7DPDNXNKDQ�<DVKD�+DDQ�
�
�
'DQ����2�5HL�5LED���
+LVWyULD��'DQ�VHPSUH�IRL�EULJXHQWR�H�PDX�FRP�RV�PDLV�IUDFRV��3DUD�SURYDU�VXD�IRUoD��
VH� WRUQRX� JHQHUDO� GLYLQR� H� GHSRLV� XP� GRV� RLWR� JXDUGLmHV�� &HUWD� YH]�� FRP� ��� DQRV��
HVSDQFDYD�XP�ULYDO�FRP�WDQWD�I~ULD�TXH�9LVKQX�OKH�IDORX�SHVVRDOPHQWH�GL]HQGR�OKH�TXH�
D� YHUGDGHLUD� IRUoD� QmR� p� HVVD� TXH� HOH� GHPRQVWUD�� PDV� D� LQWHULRU�� (OD� OKH� GHX� XP�
PHGDOKmR�SDUD�TXH�VHPSUH�VH�OHPEUDVVH�GLVVR��
�
1R� HQWDQWR�� HOH� FRQWLQXRX� HVWRXUDGR� H� DUURJDQWH�� DSHVDU� GH� EHP�LQWHQFLRQDGR�� )RL�
GHUURWDGR� SRU� 6KXUDWR�� TXH� FDQVRX� GH� OKH� GL]HU� D� YHUGDGH� VHP� UHWRUQR�� 3UHVWHV� D�
PRUUHU��SHJRX�R�PHGDOKmR�H�SHUJXQWRX�D�9LVKQX�SRU�TXH�I{UD�GHUURWDGR��
�
'DQ� IHULX� JUDYHPHQWH� 6KXUDWR� H� HOH� ILFRX� LQFRQVFLHQWH� SRU� XP� WHPSmR� H�� TXDQGR�
DFRUGRX��WHYH�GH�HQIUHQWDU�*DL��
�
'DQ�DUUHPHVVD�VHX�PDFKDGR�FDUUHJDGR�GH�HQHUJLD�DR�FKmR�D� WpFQLFD�FKDPDGD�$UHLD�
0RYHGLoD� %ULOKDQWH�� ID]HQGR� XPD� RQGD� GH� HQHUJLD� D]XO� SDVVDU� SHOR� FKmR� H� OKH�
WUDQVIRUPDU�HP�DUHLD�PRYHGLoD�HQHUJpWLFD��HQJROLQGR�R� LQLPLJR��&RQWXGR��HVWH�JROSH�
QmR�VXUWLX�PXLWR�HIHLWR�HP�6KXUDWR��TXH�VH�OLEHUWRX�FRP�VHX�SRGHURVR�VRPD��$�RUDomR�
D� VHU� UHFLWDGR�SDUD�XWLOL]DU�HVWH�JROSH�p�1DPDK�VDPDQGD�EXGDQDP��RQ�ERNX�NHQ�� -i�
SDUD�DSOLFDU�D�WpFQLFD�GD�7HPSHVWDGH�GH�$UHLD�QmR�p�QHFHVViULD�RUDomR�DOJXPD��(VVD�
WpFQLFD� p� XP� UHGHPRLQKR� GH� DUHLD� FDSD]� GH� GHVWUXLU� TXDOTXHU� FRLVD� TXH� HVWLYHU� QR�
FDPLQKR���
�
3HUVRQDOLGDGH�� 'DQ� H� GR� WLSR� JUDQGDOKmR� TXH� QmR� IRJH� GH� XPD� OXWD� H� TXH� RGHLD�
FRYDUGLD��4XDQGR�QmR�HVWD�QXPD�OXWD�H�QRUPDO�HOH�GHVDILDU�RXWURV�JXDUGL}HV�SDUD�XPD�
ERD�TXHEUD�GH�EUDoR���
�
(VWLOR��'HVFRQKHFLGR���(VFROD��)RUoD�GH�9LVKQX��&RQFHLWR��5HL�5LED��$VVLQDWXUD��2OKDU�
VHULR��
�
1tYHO�����
�
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$WULEXWRV� �� )RUoD� ���� &RQVWLWXLomR� ���� 'HVWUH]D� ���� $JLOLGDGH� ���� ,QWHOLJrQFLD� ����
)RUoD�GH�9RQWDGH�����3HUFHSomR�����&DULVPD�����
�
+DELOLGDGHV���
$UWH�PDUFLDO��������$UPDV�%UDQFDV�������HVFROKD�����$UPDV�%UDQFDV�������0DFKDGR���
(VTXLYD������$FUREDFLD������(WLTXHWD������+HUiOGLFD������)XUWLYLGDGH������+LVWRULD�
�����,GLRPD�1DWLYR������/HU�H�(VFUHYHU������,QYHVWLJDomR������,QWHUURJDWyULR������
/LGHUDQoD� ����� ,PSUHVVLRQDU� ����� ,QWLPLGDU� ����� 5DVWUHLR� ����� 5HOLJLmR� �����
2FXOWLVPR� ����� VREUHYLYrQFLD� ���� �HVFROKD� �� DPELHQWH��� 0HGLWDomR� ����� $UPHLUR�
�����)HUUHLUR��������3HGDJRJLD����������
�
$SULPRUDPHQWRV� �� $OLDGRV� ��� &RPXQKmR� ��� � 0HVWUH� ��� (QHUJLD� +HUyLFD� ��� 3RGHUHV�
0iJLFRV����2EMHWRV�0iJLFRV����,QLPLJRV�±���3URWHJHU�,QGHIHVRV�±����
3RQWRV�GH�SRGHU���(QWHQGHU����&ULDU����&RQWURODU���±��7HUUD�����
3RQWRV�GH�YLGD�����������
3RQWRV�6RPD����������
(QHUJLD�+HUyLFD������
3RQWRV�GH�)p�����
�
(TXLSDPHQWRV� �� 6KDNWL� GR� 5LQRFHURQWH� ���� 0DFKDGR� ���� �� � )UDVH� GH� DWLYDomR� �� ³�
0DQWUD�³1DXPDN�6DQPDQGDK�%RGDQDQ�2Q�%RNX�.HQ�6RZDND��
�
.HQ
Q\D����2�5HL�'DSSD���
+LVWyULD��.XX\D�p�R�PDLV�GHGLFDGR�GH�WRGRV�RV�JXDUGLmHV�DR�VHX�HVStULWR��VHQGR�R�VHX�
R�PDLV� IRUWH�GRV�JXDUGLmHV��HQTXDQWR�R�SRGHU�GH�5\RXPD�p�R�PDLRU��)LFRX�GRLV�GLDV�
GHEDL[R�GH�XPD�FDVFDWD�HP�PHGLWDomR��7HP�WUrV�LUPmRV�TXH�R�DGPLUDP�PXLWR��.XX\D�
p�ERQGRVR��FRUDMRVR��VHQVtYHO�H�LQFULYHOPHQWH�FDOPR��3RUpP��IRL�FHJR�SDUD�HQ[HUJDU�D�
YHUGDGH���
5HLJD� IRL� TXHP� R� HQIUHQWRX�� $� 3HQD� 9RDGRUD� GH� .DUXUD� PRVWURX� D� .XX\D� TXH� D�
LUPm]LQKD�GHOH�HVWi�FRP�R�PDO�GDV�EROKDV�YHUPHOKDV�H�GHSRLV�LQYDGLX�D�SULYDFLGDGH�GH�
,QGUD��,QGUD�ROKRX�SDUD�D�SHQD�H�XP�EULOKR�YHUPHOKR�H�VLQLVWUR�QRV�ROKRV�GHOH�GHVWUXLX�
D�� GDQGR�OKH� DVSHFWR� FUXHO�� $� OXWD� FRQWLQXD� H� PDLV� XPD� YH]� 5HLJD� WHQWD� HQYLDU� DV�
SHQDV��PDV�,QGUD� IH]�XP�FHUFR� IHFKDGR�GH�HQHUJLD��GHVWUXLQGR�DV��5HLJD� ILFRX�PXLWR�
IHULGR�SRLV�p�FRPR�VH�DV�SHQDV�IL]HVVHP�SDUWH�GH�VHX�FRUSR��
9HQGR� D� LQVLVWrQFLD� GH� 5HLJD�� .XX\D� SDVVRX� D� GXYLGDU� GH� TXH� IRVVH� WUDLGRU� H� D� /X]�
6DJUDGD� GD� 9LGD� OKH�PRVWURX� D� YHUGDGH�� 6HX� ~OWLPR� IHLWR� IRL� WHQWDU� DFHQGr�OD�� 3DUD�
LVVR�� WHULD� TXH� DWLQJLU� D� HVIHUD� GH� FULVWDO� FRP� VH� VRPD� GH� SRGHU� VXSHULRU� H� QmR�
FRQVHJXLX��PRUUHQGR��5HLJD�R�FRQYLGRX�SDUD�DFHQGr�OD�MXQWRV���
2�7URYmR�GH�ÈJXD�p�XPD�WpFQLFD�HP�TXH�ILFD�LQYLVtYHO�DRV�ROKRV�GR�RSRQHQWH�H�DWDFD�
GH� VXUSUHVD� FRP� UHOkPSDJRV� GH� iJXD�� 3DUD� XVi�OR� .XX\D� UHFLWD� D� RUDomR� QDPDK�
VDPDQGD� EXGDQDP�� J\DQDX� VDQUD�� VDQUD�� VRZDKD��� 3DUD� GDU� R� JROSH� 5RGD� GH� ÈJXD�
&RUWDQWH�� RQGH� R� DOYR� p� DWDFDGR� SRU� XP� WXUELOKmR� G¶iJXD�� HOH� GL]� �QDPDK� VDPDQGD�
EXGDQDP��JXHQGDOL�YDQ���
6HX� QRPH� p� HP� KRPHQDJHP� D� XP� PRQJH� EXGLVWD� HVRWpULFR� GR� VpFXOR� ;9,�� TXH�
FRQVHJXLX�JUDQGH�IRUoD�SRU�PXLWR�WUHLQDU��1D�GXEODJHP�EUDVLOHLUD�ILFRX�.HQ\D��
�
3HUVRQDOLGDGH�� .HQ¶Q\D� PDLV� SDUHFH� XP� PRQJH� VHPSUH� FDOPR� H� WUDQT�LOR� QXQFD�
SHUGHQGR�VXD�WUDQT�LOLGDGH�QHP�QRV�PRPHQWRV�PDLV�WHQVRV��TXDQGR�QmR�HVWDU�OXWDQGR�
H�QRUPDO�HOH�HVWDU�PHGLWDQGR��
�
�
(VWLOR��.DEEDGL���(VFROD��)RUoD�GH�9LVKQX��&RQFHLWR��5HL�'DSSD���
�
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1tYHO�����
�
$WULEXWRV� �� )RUoD� ���� &RQVWLWXLomR� ���� 'HVWUH]D� ���� $JLOLGDGH� ���� ,QWHOLJrQFLD� ����
)RUoD�GH�9RQWDGH�����3HUFHSomR�����&DULVPD�����
�
+DELOLGDGHV���
$UWH�PDUFLDO��������$UPDV�%UDQFDV�������HVFROKD�����$UPDV�%UDQFDV�������&KDFDUD���
(VTXLYD������$FUREDFLD������(WLTXHWD������+HUiOGLFD������)XUWLYLGDGH������+LVWRULD�
�����,GLRPD�1DWLYR������/HU�H�(VFUHYHU������,QYHVWLJDomR������,QWHUURJDWyULR������
/LGHUDQoD� ����� ,PSUHVVLRQDU� ����� 5DVWUHLR� ����� 5HOLJLmR� ����� 2FXOWLVPR� �����
VREUHYLYrQFLD������HVFROKD���DPELHQWH���0HGLWDomR�������3HGDJRJLD����������
�
$SULPRUDPHQWRV� �� $OLDGRV� ��� 6HQWLGRV� $JXoDGRV� ��� 6HQVR� 1XPpULFR� ��� 0HVWUH� ���
(QHUJLD� +HUyLFD� ��� 3RGHUHV� 0iJLFRV� ��� 2EMHWRV� 0iJLFRV� ��� ,QLPLJRV� ±��� 3URWHJHU�
,QGHIHVRV�±����
3RQWRV�GH�SRGHU���(QWHQGHU����&ULDU����&RQWURODU���±��ÈJXD�����
3RQWRV�GH�YLGD�����������
3RQWRV�6RPD����������
(QHUJLD�+HUyLFD������
3RQWRV�GH�)p�����
�
(TXLSDPHQWRV� ��6KDNWL�GH�'DSSD�����&KDFDUD������)UDVH�GH�$WLYDomR� �� ³�0DQWUD� ³�
1DXPDN�6DQPDQGDK�%RGDQDQ�*\DQDXK�6DQOD�6DQOD�6RZDND�
�
�
5HQJH���2�5DLQKD�1DKOD���
�
+LVWyULD��5HQJH�WHP�XPD�LUPm�PXLWR�ERQLWD�H�JHQWLO�TXH�OHYD�XPD�YLGD�SDFDWD��6DWL��
4XDQGR�6KXUDWR�H�DPLJRV�DWUDYHVVDUDP�RV�SRUW}HV�SDUD�D�ÈUYRUH�&HOHVWLDO�� IRL�FRPR�
VH�HQWUDVVHP�QXPD�GLPHQVmR�HVWUDQKD�FRP�YiULDV�DUPDGLOKDV�HQHUJpWLFDV��6KXUDWR�VH�
VHSDURX� GRV� RXWURV� H� VH� SHUGHX�� SHUGHQGR� WDPEpP� D� FRQVFLrQFLD�� $R� DFRUGDU�� 6DWL�
WUDWDYD�GHOH�H�HOH�HVWDYD�XP�SRXFR�HVTXHFLGR�GDV�FRLVDV��
'HVFREULQGR��PDLV�WDUGH��TXH�D�HTXLSH�GR�5HL�6KXUD�PDWRX�5HQJH�H�TXH�6KXUDWR�HUD�R�
SUySULR�� 6DWL� WHQWRX� PDWi�OR�� 6KXUDWR� IRL� SHUVHJXLGR� SRU� XP� JUXSR� GH� GH]HQDV� GH�
*HQHUDLV�'LYLQRV�TXH�QmR�VH�LPSRUWDYDP�FRP�HOD��SRLV�DFKDYDP�WDPEpP�VHU�UHEHOGH��
H�WHQWDYDP�GHVWUXt�OD�MXQWR��6KXUDWR�WHQWDYD�VDOYi�OD�H�DR�PHVPR�WHPSR�OKH�FRQWDU�D�
YHUGDGH��1R�ILQDO��IRL�HQFRQWUDGR�SRU�5\RXPD�H�RV�RXWURV�H�HOD�ILFRX�DOL�PHVPR��
+DYLD� WDPEpP�0DULLFKL� GH�0DULLFKLWHQ�� RXWUR� JHQHUDO� GLYLQR�� TXH� HUD� DSDL[RQDGR� SRU�
5HQJH��&RPR�HOD� QmR� TXHULD� TXH�QLQJXpP� VRXEHVVH� GH� VHXV� VHQWLPHQWRV� SRU� ,QGUD��
UHMHLWDYD� 0DULLFKL� DILUPDQGR� TXH� QR� FRUDomR� GH� XPD� JXHUUHLUD� QmR� Ki� OXJDU� SDUD� R�
DPRU���
0DULLFKL� FUHVFHX� FRP� +\XXJD� H� SRU� LVVR� p� SDUD� HOH� XP� LUPmR�� 0DULLFKL� DPDYD� GH�
YHUGDGH�5HQJH��PDV�DFDERX�VDLQGR�GH�VXD�YLGD�SRU�GHVHMR�GHOD��(QWmR��WHPSRV�GHSRLV��
HOH� IRL� FRQWDPLQDGR� SHOR� PDO� GDV� EROKDV� YHUPHOKDV� H� TXLV� Yr�OD� H� D� +\XXJD�
QRYDPHQWH��&RP�+\XXJD�H�VHXV�DPLJRV�FRPEDWHX�RV�HQYLDGRV�GH�,QGUD�0XODK�H�7DOD�
H� HQWUHJRX� VXD� YLGD� D�5HQJH�QXPD�EDWDOKD�� FRPRYHQGR�D� WRGRV��5HQJH� VH� IRL�� FRP�
OiJULPDV��VHP�ID]HU�QDGD�DR�JUXSR�GH�6KXUDWR��
2�PDQWUD�GH�0DULLFKL�HUD�1DPDK�VDPDQGD�EXGDQDP��RQ�0DULLFKLWHQ��VRZDKD��
5HQJH� WHP� FRPR� FDSDQJDV� GRLV� *HQHUDLV� 'LYLQRV�� 0DULSRVD� �TXH� XVD� R� PDQWUD� 2Q�
VDUDED\D�PXQ�KD�SDUD�FULDU�QXYHQV�GR�Sy�GDV�DVDV�GDV�PDULSRVDV��H�(VFDUDYHOKR��FRP�
TXHP�FHUWD�YH]�FDoRX�6KXUDWR��5\RXPD�H�+\XXJD��6mR� WRWDOPHQWH�REHGLHQWHV�D�HOD��
)RL�QHVVD�EDWDOKD�TXH�6KXUDWR�DSUHQGHX�D�WUDQVIRUPDU�VHX�VRPD�HP�XP�JROSH��FRP�D�
RULHQWDomR�GH�0D\XUL���TXH�GHVWUXLX�RV�GRLV�VHUYRV�GH�5HQJH�H�TXHEURX�R�EUDoR�GHVWD��
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TXH� VH� HVFRQGLD� DWUiV� GH� XPD� iUYRUH� D� SRXFRV� PHWURV� �� 5HDOPHQWH�� QmR� VH� GHYH�
VXEHVWLPDU�R�3RGHU�GH�6KXUD��
$�RUDomR�SDUD�DSOLFDU�D�)ORU�6ROLWiULD�GH�1DUD�p�QDPDK�VDPDQGD�EXGDQDP��PDKD�1DUD��
VRZDKD��1HVVH�JROSH��XPD�IORU��GH��OyWR�HQHUJpWLFD�HQRUPH�TXH�DYDQoD�JLUDQGR�VREUH�
R� LQLPLJR�� $� RUDomR� QDPDK� VDPDQGD� EXGDQDP�� RQ� ROLN\D�� VRZDKD� p� UHFLWDGR� SDUD�
GHVIHULU�R�JROSH�)ORU�(VFDUODWH�GH�1DUD��HP�TXH�FHQWHQDV�GH�PLQ~VFXODV�IORUHV�GH�OyWR�
DYDQoDP�VREUH�R�LQLPLJR�JLUDQGR��
�
3HUVRQDOLGDGH�� 5HQJH� ��IORU�GH�OyWXV� �� HP� MDSRQrV�� p� HVWRXUDGD�� FRUDMRVD� H�
LPSHWXRVD��1LQJXpP�VDELD�GLVVR��PDV�HOD�p�WRWDOPHQWH�DSDL[RQDGD�SHOR�0HVWUH�,QGUD�H�
SRU� LVVR�p�D�PDLV� ILHO� D�HOH�� VHJXLQGR�VXDV�RUGHQV� FHJDPHQWH��3RU� LVVR��+\XXJD�QmR�
WHYH� RXWUD� FRLVD� D� ID]HU� D� QmR� VHU� PDWi�OD�� SRLV� PHVPR� YHQGR� D� YHUGDGH�� D� /X]�
6DJUDGD�GD�9LGD�GR�WHPSOR�TXH�JXDUGDYD�WHP�R�GRP�GH�PRVWUDU�D�YHUGDGH��GLVVH�TXH�
VH�WRUQDULD�XP�GHP{QLR�VH�IRVVH�SRU�,QGUD��5HQJH�H�XPD�H[FHOHQWH�JXHUUHLUD�H�VHPSUH�
SURQWD�SDUD�OXWD�H�QmR�UHFXD���PHVPR�VHQGR�JXHUUHLUD�DLQGD�FXLGD�GD�VXD�DSDUrQFLD��
�
�
(VWLOR��'HVFRQKHFLGR��(VFROD��)RUoD�GH�9LVKQX��&RQFHLWR��5DLQKD�GH�1DKOD��
�
1tYHO�����
�
$WULEXWRV� �� )RUoD� ���� &RQVWLWXLomR� ���� 'HVWUH]D� ���� $JLOLGDGH� ���� ,QWHOLJrQFLD� ����
)RUoD�GH�9RQWDGH�����3HUFHSomR�����&DULVPD�����
�
+DELOLGDGHV���
$UWH�PDUFLDO��������$UPDV�%UDQFDV�������HVFROKD�����$UPDV�%UDQFDV��������&KLFRWH���
(VTXLYD������$FUREDFLD������(WLTXHWD������+HUiOGLFD������)XUWLYLGDGH������+LVWRULD�
�����,GLRPD�1DWLYR������/HU�H�(VFUHYHU������,QYHVWLJDomR������,QWHUURJDWyULR������
/LGHUDQoD� ����� ,PSUHVVLRQDU� ����� 5DVWUHLR� ����� 5HOLJLmR� ����� 2FXOWLVPR� �����
VREUHYLYrQFLD������HVFROKD���DPELHQWH���0HGLWDomR������3HGDJRJLD����������
�
$SULPRUDPHQWRV���$OLDGRV����6HGXWRU����6WDWXV����0HVWUH����(QHUJLD�+HUyLFD����3RGHUHV�
0iJLFRV����2EMHWRV�0iJLFRV����,QLPLJRV�±���3URWHJHU�,QGHIHVRV�±����
3RQWRV�GH�SRGHU���(QWHQGHU����&ULDU����&RQWURODU���±��/X]����
3RQWRV�GH�YLGD�����������
3RQWRV�6RPD���������
(QHUJLD�+HUyLFD������
3RQWRV�GH�)p�����
�
(TXLSDPHQWRV� �� 6KDNWL� GD� )ORU� GH� 1DOKD� ���� &KLFRWH� ���� %ULQFR� ��� ±� )UDVH� GH�
$WLYDomR���³�0DQWUD�³�1DXPDN�6DQPDQGDK�%RGDQDQ�0DNKDQDKOD�6RZDND�
�
�
0(675(�,1'5$�
+LVWyULD��(P�RXWUD�KRUD�HUD�R�&RPDQGDQWH�GDV�IRUoDV�GH�'HYD���DGPLUDGR�SRU�WRGRV�H�
WLQKD� WDQWRV� SRGHUHV� Vy� SHUGHQGR� SDUD� D� GHXVD� 9LVKQX�� 0DLV� WUDLX� R� SRYR� GH� 'HYD�
DVVLP�TXH�R�SRGHU�GH�6KLYD�FRPHoRX�D�GHVSHUWDU�H�SHWULILFRX�D�GHXVD�9LVKQX�FRP�R�
VHX�IHLWLoR�H�XVRX�WRGRV�RV�JXDUGL}HV�GH�'HYD���
�
3HUVRQDOLGDGH�� ,QGUD� H� XPD� SHVVRD� FDULVPiWLFD� �FDOPD� H� DOWDPHQWH�PDQLSXODGRUD��
VHPSUH� HVFRQGHQGR� VXDV� UHDLV� REMHWLYRV�� ,QGUD� XVD� WXGR� H� WRGRV� SDUD� FRQVHJXLU�
UHDOL]DU�VHXV�REMHWLYRV�PHVPR�TXH�WHQKD�TXH�WUDLU�DOJXPD�SHVVRD�TXHULGD�����
�
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(VWLOR��.DEEDGL���(VFROD��)RUoD�GH�9LVKQX��&RQFHLWR��0HVWUH��
�
1tYHO�����
�
$WULEXWRV� �� )RUoD� ���� &RQVWLWXLomR� ���� 'HVWUH]D� ���� $JLOLGDGH� ���� ,QWHOLJrQFLD� ����
)RUoD�GH�9RQWDGH�����3HUFHSomR�����&DULVPD�����
�
+DELOLGDGHV���
$UWH�PDUFLDO��������$UPDV�%UDQFDV��������HVFROKD�����(VTXLYD������$FUREDFLD������
(WLTXHWD������+HUiOGLFD������+LVWRULD������,GLRPD�1DWLYR������/HU�H�(VFUHYHU������
,QYHVWLJDomR� ����� ,QWHUURJDWyULR� ����� ,QWLPLGDomR� ����� /LGHUDQoD� �����
,PSUHVVLRQDU������5DVWUHLR������5HOLJLmR������2FXOWLVPR������ VREUHYLYrQFLD�����
�HVFROKD���DPELHQWH���0HGLWDomR������$UPHLUR������)HUUHLUR��������3HGDJRJLD����������
�
$SULPRUDPHQWRV���&RPDQGDU�6HLWD����&OHUR����/RFDO�GH�&RQWUROH����(QHUJLD�+HUyLFD����
3RGHUHV�0iJLFRV����3DFWR����,QLPLJRV�±���3URWHJHU�,QGHIHVRV�±����
3RQWRV�GH�SRGHU���(QWHQGHU����&ULDU����&RQWURODU���±���HVFROKD���HOHPHQWRV����
3RQWRV�GH�YLGD�����������
3RQWRV�6RPD������������
(QHUJLD�+HUyLFD������
3RQWRV�GH�)p����������
�
3DFWR�±�7HOHFLQpVLD�QtYHO���±�H�,3���
�
(TXLSDPHQWRV� ����%RODV�GH� IHUUR� ,QGUD�XVD�D� VXD� WHOHFLQpVLD�SDUD�DWDFDU� FRP�VXDV�
ERODV��)UDVH�GH�$WLYDomR����³�0DQWUD�³�9LVK�+RUDGDUD�.LVKD�%D]DUD�+DQGDUD�8Q�+DWWDD�
�

6KLYD���'HXV�GR�PXQGR�&HOHVWLDO�SHUWHQFHQWH�jV�IRUoDV�GH�$VUD��
�

&$3,78/2���±�129$6�5(*5$6�
�

7LSR�'H�FDPSDQKD�
�
(P�6KXUDWR�RV�-RJDGRUHV�VHUmR�*XDUGL}HV��(�WHUmR�����3RQWRV�GH�$WULEXWR���HQWUH����D�
���� �� �� SRQWRV� GH� $SULPRUDPHQWR� �� H� ����� SRQWRV� GH� 3HUtFLDV�� (� FRPHoDP� FRP� ��
LQLPLJRV� RX� FRP� XP� *UDQGH� 'HYHU� H� WHP� TXH� FRPSUDU� 2EMHWRV� 0iJLFRV� �8PD�
DUPDGXUD�PDJLFD�H�XPD�DUPD�PDJLFD����
�
2V� 6KDNWL� WHP� RV� VHJXLQWHV� GDGRV� ,3� �� �� 5HGXWRU� GH� ±�� 'HVWUH]D� H� $JLOLGDGH� �� RV�
PRGLILFDGRUHV�PiJLFRV�DQXODP�HVWH�UHGXWRUHV�GH�DFRUGR�FRP�R�VHX�SRGHU��
�
���

(YROXLQGR�
�
6HX�SHUVRQDJHP�IRL�R�~QLFR�VREUHYLYHQWH�GH�XPD�DYHQWXUD"�
'RV� RXWURV� TXDWUR� SHUVRQDJHQV�� GRLV� IRUDP�GHVWUXtGRV� SHOR�*UXSR� GH� ,QLPLJRV� �� XP�
ILFRX�ORXFR�H�R�RXWUR�LUi�SDVVDU�D�HWHUQLGDGH�HP�XPD�SULVmR��
(P�XP�53*�GH�KRUURU�� VREUHYLYHU�D�XPD�DYHQWXUD� Mi�p�XP�SUrPLR�HP�VL��PDV�SDUD�
UHFRPSHQVDU� RV� SHUVRQDJHQV� TXH� UHVLVWLUDP� EUDYDPHQWH� DRV� 'HVDILRV�� H� TXH�
FRQVHJXLUDP� UHVROYHU� XPD� DYHQWXUD� �RX� SDUWH� GHOD�� RX� VDtUHP� YLYRV�� SHOR� PHQRV���
H[LVWH�XP�VLVWHPD�TXH�SHUPLWH�DRV�SHUVRQDJHQV�DXPHQWDU�VHXV�SRGHUHV�DWUDYpV�GDV�
H[SHULrQFLDV�QRYDV��
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(VWH� VLVWHPD� p� FKDPDGR� GH� H[SHULrQFLD�� 3HUVRQDJHQV� TXH� VREUHYLYHP� D� PXLWDV�
DYHQWXUDV�� HQFRQWUDP� PXLWDV� FULDWXUDV� GHVFRQKHFLGDV� RX� HQIUHQWDP� PXLWRV� SHULJRV�
WRUQDP�VH�PDLV�H[SHULHQWHV� FRP�R� WHPSR��DGTXLUHP�PDLV�SRGHUHV�H�PHOKRUDP�VXDV�
KDELOLGDGHV�QDWXUDLV��
6HPSUH�TXH�XPD�DYHQWXUD�RX�FRQMXQWR�GH�DYHQWXUDV�WHUPLQDU��R�0HVWUH�GHYH�DYDOLDU�D�
SDUWLFLSDomR�GH�FDGD�SHUVRQDJHP�H�GHFLGLU�TXDLV�HVWmR�DSWRV�D�DXPHQWDU�VHXV�QtYHLV�
GH�FRQKHFLPHQWRV��JHUDOPHQWH�DR�ILQDO�GH���RX���DYHQWXUDV�EHP�VXFHGLGDV�RX�DR�ILQDO�
GH�XPD�SHTXHQD�FDPSDQKD���
3RUpP��R�0HVWUH�GHYH� OHYDU� HP�FRQVLGHUDomR�R� VHJXLQWH� IDWRU�� HP�6KXUDWR�� R�6RPD�
DWLYR�QRV�FRUSRV�GRV�*XDUGL}HV���RV�WRUQDP�H[WUHPDPHQWH�IRUWHV��H�TXDQWR�PDLV�HVVDV�
HQHUJLDV�VmR�GHVHQYROYLGDV��PDLV�SRGHURVR�R�SHUVRQDJHP�VH�WRUQD��
�

2�TXH�p�XP�1tYHO�"�
�

2�1tYHO�GH�XP�SHUVRQDJHP�p�D�H[SUHVVmR�QXPpULFD�GH�VXD�H[SHULrQFLD�HP�FRPEDWH�H�
GR� GHVHQYROYLPHQWR� GH� VXD� HQHUJLD� HVSLULWXDO�� 2� 1tYHO� p� DXPHQWDGR� VHPSUH� TXH� R�
SHUVRQDJHP�DGTXLUH� 3RQWRV� GH� ([SHULrQFLD��2� SHUVRQDJHP�DYDQoD� XP�1tYHO� VHPSUH�
TXH� VHXV� 3RQWRV� GH� ([SHULrQFLD� DWLQJHP� XP� YDORU� LJXDO� DR� VHX� 1tYHO� DWXDO� ���� DWp�
QtYHO�����1tYHO�DWXDO�����DWp�R�QtYHO�����1tYHO�DWXDO������DWp�R�QtYHO�����H�DVVLP�SRU�
GLDQWH��DGLFLRQDQGR�PDLV���D�FDGD���QtYHLV��
2�DXPHQWR�GH�1tYHO� LPSOLFD�HP�E{QXV�SDUD�R�SHUVRQDJHP��HP�WRGDV�RX�SHOR�PHQRV�
DOJXPDV�GH�VXDV�FDUDFWHUtVWLFDV��
$OpP� GR� DXPHQWR� DXWRPiWLFR�� R� SHUVRQDJHP� GLVS}H� GH� VHXV� 3RQWRV� GH� ([SHULrQFLD�
DGTXLULGRV�SDUD�DXPHQWDU�D�FDUDFWHUtVWLFD�TXH�GHVHMDU��
$R� SUHVWDU� DWHQomR� QD� SRQWXDomR�� R� MRJDGRU� LUi� UHSDUDU� TXH�� MRJDQGR� FRP� XP�
SHUVRQDJHP� LQLFLDQWH� WHPSR� R� EDVWDQWH� DWp� TXH� HOH� VH� WRUQH� XP� 9HWHUDQR�� SRU�
H[HPSOR�� HOH� VHUi�PDLV� SRGHURVR� GR� TXH� XP� SHUVRQDJHP�9HWHUDQR� UHFpP� FULDGR�� R�
TXH�UHIOHWH�D�ODUJD�H[SHULrQFLD�TXH�VHX�SHUVRQDJHP�WHP�D�PDLV�GR�TXH�XP�FULDGR�QD�
KRUD��
2EV�� QmR� EDVWD� TXH� R� MRJDGRU� VLPSOHVPHQWH� �JDVWH�� VHXV� SRQWRV� QD� FDUDFWHUtVWLFD�
HVFROKLGD�� HOH� SUHFLVD� MXVWLILFDU� DR� 0HVWUH� FRPR� H� SRUTXH� DTXHOD� GHWHUPLQDGD�
FDUDFWHUtVWLFD�GH�VHX�SHUVRQDJHP�IRL�PHOKRUDGD��
��

1tYHO� 6RPD� ,QGLFH�GH�3URWHomR� 3RQWRV�GH�YLGD� $WULEXWRV� $SULPRUDPHQWR� 3HULFLDV�

�� ,QLFLDO� ,QLFLDO� ,QLFLDO� ,QLFLDO� ,QLFLDO� ,QLFLDO�

�� ��� � ��� ��� � ����

�� ��� ��� ��� ��� ��� ����

�� ��� � ��� ��� � ����

�� ��� � ��� ��� � ����

�� ��� ��� ��� ��� ��� ����

�� ��� � ��� ��� � ����

�� ��� � ��� ��� � ����

�� ��� ��� ��� ��� ��� ����

��� ��� � ��� ��� � ����

�
$OpP� GH� DV� FDUDFWHUtVWLFDV� DXPHQWDUHP� DXWRPDWLFDPHQWH� FRP� R� DYDQoR� GH� 1tYHO�� R�
SHUVRQDJHP� WHP� D� FDSDFLGDGH� GH� DXPHQWDU� FDGD� FDUDFWHUtVWLFD� LQGLYLGXDOPHQWH�
JDVWDQGR�VHXV�3RQWRV�GH�([SHULrQFLD��
�

&DUDFWHUtVWLFD�� &XVWR� &DUDFWHUtVWLFD�� &XVWR�
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� � � �

6RPD� �� 3RQWRV� GH�
([SHULrQFLD�FDGD�

3RGHU� ��[�R�1tYHO�GD�3RGHU�

ËQGLFH�GH�3URWHomR� �� 3RQWRV� GH�
([SHULrQFLD�FDGD�

$WULEXWRV� ���3RQWRV�GH�([SHULrQFLD�FDGD�
�

3RQWRV�GH�9LGD� �� 3RQWRV� GH�
([SHULrQFLD�FDGD�

3HUtFLDV� ��3RQWR�GH�([SHULrQFLD� ����

�
&RPR�VH�JDQKD��H�VH�XVD��3RQWRV�GH�([SHULrQFLD"�

�
$�H[SHULrQFLD�p�JDQKD�WDQWR�SHOD�SDUWLFLSDomR�GR�SHUVRQDJHP�QD�FDPSDQKD�FRPR�QD�
DWXDomR�GR� MRJDGRU�QD� VHVVmR�GH� MRJR��&RPR� UHJUD�JHUDO�� XPD�VHVVmR�GH� MRJR�GHYH�
SRVVXLU� SHOR� PHQRV� �� KRUDV� VyOLGDV� GH� MRJR� �WRWDO� VHULHGDGH� FRP� R� DPELHQWH� GD�
FDPSDQKD�H�LQWHUSUHWDomR�GH�DFRUGR�FRP�FDGD�SHUVRQDJHP���
1R�ILP�GD�VHVVmR��R�0HVWUH�GLVWULEXL�RV�3RQWRV�GH�([SHULrQFLD��3�(���SDUD�FDGD�MRJDGRU�
�DUPD]HQDU�� HP� VHX� SHUVRQDJHP�� SDUD� IXWXUDPHQWH� JDVWi�ORV� H� WRUQi�OR� PDLV�
SRGHURVR��
��3RQWR���R�MRJDGRU�FRPSDUHFHX�j�VHVVmR�GH�MRJR�
��3RQWR���R�SHUVRQDJHP�WRPRX�GHFLV}HV�QDV�KRUDV�QHFHVViULDV�
�� 3RQWR� �� R� SHUVRQDJHP� LQWHUDJLX� GHYLGDPHQWH� FRP� 13&V� H� WHYH� XPD� SDUWLFLSDomR�
QRWiYHO�
��SRQWR���D�LQWHUSUHWDomR�GR�MRJDGRU�IRL�PXLWR�ERD��DJLX�GH�DFRUGR�FRP�R�SHUVRQDJHP�
TXH�FRQVWUXLX�
��SRQWR���D�DWXDomR�H�RX�SDUWLFLSDomR�GR�MRJDGRU�QmR�IRL�DSHQDV�PXLWR�ERD���HOD�WURX[H�
GUDPDWLFLGDGH� jV� FHQDV�� SRVVLYHOPHQWH� DOWHUDQGR� GHFLV}HV� WRPDGDV� QD� FDPSDQKD��
WDQWR�SHORV�13&V�TXDQWR�SHORV�3&V�
��SRQWR���Gr�HVWH�SRQWR�DGLFLRQDO�D�TXHP�WHYH�D�PHOKRU�DWXDomR�GR�JUXSR�
1RWD�VH�HQWmR�TXH�XP�MRJDGRU�TXH�DWXH�PXLWR�EHP�SRGH��HP�DSHQDV�GXDV�VHVV}HV�GH�
MRJR�� HOHYDU� R�1tYHO� GH� VHX�SHUVRQDJHP� LQLFLDQWH�� HQTXDQWR�XP� MRJDGRU�GHVDWHQWR�H�
GHVSUHRFXSDGR�FRP�R�MRJR��HPERUD�WHQKD�MRJDGR�D�PHVPD�TXDQWLGDGH�GH�VHVV}HV�TXH�
VHX�FRPSDQKHLUR��QmR�LUi�HYROXLU�WmR�UiSLGR��
9HMD�HQWmR�FRPR�VH�ID]�SDUD�JDVWDU��HP�FDGD�FDUDFWHUtVWLFD��RV�SRQWRV�GH�([SHULrQFLD�
JDQKRV��
�

6RPD�
$� HQHUJLD� HVSLULWXDO� GRV� VHUHV� YLYRV� YLYH� HP� FRQVWDQWH�PXGDQoD� H�� SRU� DVVLP�GL]HU��
HYROXomR��3RU�FDXVD�GLVVR��R�MRJDGRU�QmR�SUHFLVD�GH�RXWUD�H[SOLFDomR�SDUD�R�DXPHQWR�
'R�6RPD�GH�VHX�SHUVRQDJHP�VHQmR�R�XVR�FRQVWDQWH�GD�PHVPR��
�

ËQGLFH�GH�3URWHomR�
&RPR�R�,3�GRV�*XDUGL}HV�SURYrP�GH�VXDV�HQHUJLDV�HVSLULWXDLV��D�QmR�VHU�TXH�R�0HVWUH�
SHUPLWD�TXH�R�SHUVRQDJHP�DGTXLUD�RXWUR� WLSR�GH� ,3��SRU�PHLR�GH�RXWURV�SRGHUHV���D�
H[SOLFDomR�SDUD�R�DXPHQWR�GHVWH�VHJXH�D�PHVPD�UHJUD�GR�6RPD��
�

3RQWRV�GH�9LGD�
&RPR�*XDUGL}HV� VH�YrHP�HP�VLWXDo}HV�GH� FRPEDWH�PXLWR�PDLV� IUHT�HQWHPHQWH�TXH�
RXWUDV�FULDWXUDV��p�QDWXUDO�TXH�VHXV�FRUSRV�VHMDP�PDLV� WUHLQDGRV�D�VXSRUWDU�DWDTXHV�
GR�TXH� R� QRUPDO�� $SHVDU� GH� R� MRJDGRU� QmR�SUHFLVDU� GH�XPD�H[SOLFDomR�GHWDOKDGD�� R�
0HVWUH�SRGHULD�LPSHGLU�TXH�RV�3RQWRV�GH�9LGD�GR�SHUVRQDJHP�IRVVHP�DXPHQWDGRV�FRP�
R�XVR�GH�3RQWRV�GH�([SHULrQFLD�VH�HVWH�SDVVRX�SRU�SURYDo}HV�FRPR�IDOWD�GH�DOLPHQWR��
GHVQXWULomR�RX�RXWUR�IDWRU�TXH�HOH�DFKH�GH�DFRUGR��
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�

$WULEXWRV�
2�SHUVRQDJHP�JDQKD�$WULEXWRV�QRUPDOPHQWH�HQTXDQWR�DJH��H�DXPHQWD�GH�1tYHO���6H�R�
MRJDGRU� GHVHMD� DXPHQWDU� DOJXP� $WULEXWR� GH� VHX� SHUVRQDJHP�� FHUWLILTXH�VH� TXH� HVWH�
WHYH�R�WHPSR�H�RV�PHLRV�SDUD�WUHLQDU�H�RX�SUDWLFDU��2�PHVPR�$WULEXWR�1­2�SRGH�VHU�
DXPHQWDGR���YH]HV�VHJXLGDV��
�

$SULPRUDPHQWRV�
'XUDQWH�VXD�YLGD��R�SHUVRQDJHP�LQWHUDJH�FRP�PXLWDV�SHVVRDV��H�GXUDQWH�HVVH�WHPSR�
HOH� SRGH� FRQVHJXLU� $OLDGRV�� &RQWDWRV� RX� DWp� ,QLPLJRV�� $R� PHVPR� WHPSR� HP� TXH� R�
SHUVRQDJHP� QmR� SRGH� DGTXLULU� $SULPRUDPHQWRV� PHGLDQWH� R� JDVWR� GH� SRQWRV� GH�
([SHULrQFLD�� HOH� SRGH� REWHU� DOJXP�QV�� $SULPRUDPHQWR�V�� DSHQDV� HVWDQGR� QR� OXJDU�
FHUWR��QD�KRUD�FHUWD��FRP�DV�SHVVRDV�FHUWDV��
(P�6+85$72��SRUpP��Ki�FHUWRV�$SULPRUDPHQWRV�TXH�QmR�HVWmR�OLJDGRV�j�FDSDFLGDGH�
GR�SHUVRQDJHP�GH� DGTXLULU� FRLVDV� FRP�R� WHPSR� �FRPR� ULTXH]DV�� FRQWDWRV� H� RXWURV���
PDV�VLP�SRU�PHLR�GH�WUHLQR�RX�SUiWLFD��6mR�HVWHV��
$PELGHVWULD� ���� 3�(���� 'LItFLO� GH�0DWDU� ��� 3�(�� FDGD� QtYHO��� 2� UHVWDQWH� p� JDQKR� FRP�
QtYHLV�QRUPDOPHQWH��RX�DGTXLULGR�HP�MRJR���
�

3HUtFLDV�
2V� SHUVRQDJHQV� HYROXHP�QDWXUDOPHQWH� VXDV� 3HUtFLDV� FRQIRUPH� DV� XVDP�GXUDQWH� VXD�
YLGD��$OpP�GR�XVR�FRWLGLDQR��R�SHUVRQDJHP�SRGH�WLUDU�XP�WHPSR�HVSHFtILFR�SDUD�WUHLQDU�
GHWHUPLQDGD� 3HUtFLD�� 2� 0HVWUH� GHYH� OHYDU� HP� FRQVLGHUDomR� TXDQWR� WHPSR� R�
SHUVRQDJHP�WHP�SDUD�WUHLQDU�H�R�TXDQWR�HOH�GHVHMD�DXPHQWDU�VXD�SRUFHQWDJHP�DQWHV�
GH�SHUPLWLU�TXH�R�MRJDGRU�JDVWH�3RQWRV�GH�([SHULrQFLD��
�

&$3,78/2���±)250$�$/7(51$7,9$�'(�6(�86$5�26�$75,%8726�
$75,%8726�%È6,&26�
 
$WULEXWRV� VmR� Q~PHURV� TXH� WUDQVSRUWDP� SDUD� R� MRJR� DV� FDUDFWHUtVWLFDV� GH� XP�

SHUVRQDJHP�� (VVHV� Q~PHURV� GL]HP� FRPR� R� SHUVRQDJHP� p�� VH� FRPSDUDGR� D� RXWURV�
SHUVRQDJHQV�H�FULDWXUDV��

2V� $WULEXWRV� DSUHVHQWDGRV� DTXL� VmR� FRPSDWtYHLV� FRP� $5.$181�� ,19$6­2��
75(9$6�� 9$03,526�� $1-26� (� '(0Ð1,26�� EHP� FRPR� WRGRV� RV� 53*V� ODQoDGRV� SHOD�
'DHPRQ�(GLWRUD��6mR�RLWR�$WULEXWRV��GLYLGLGRV�HQWUH�)tVLFRV�H�0HQWDLV��2V�)tVLFRV�VmR�
&RQVWLWXLomR�� )RUoD�� 'HVWUH]D� H� $JLOLGDGH�� 2V� 0HQWDLV� VmR� ,QWHOLJrQFLD�� )RUoD� GH�
9RQWDGH��3HUFHSomR�H�&DULVPD��

'XUDQWH� D� FULDomR� GR� SHUVRQDJHP�� FDGD� MRJDGRU� FRPHoD� FRP� XP� GHWHUPLQDGR�
Q~PHUR�GH�SRQWRV��GH�DFRUGR�FRP�VXD�UDoD�H�R�WLSR�GH�FDPSDQKD��SDUD�GLVWULEXLU�HQWUH�
VHXV�$WULEXWRV��

�
$75,%8726�)Ë6,&26�

�
&RQVWLWXLomR��&21��
'HWHUPLQD� R� YLJRU�� VD~GH� H� FRQGLomR� ItVLFD� GR� SHUVRQDJHP��'H�PRGR� JHUDO�� XP�

SHUVRQDJHP�FRP�XP�EDL[R�YDORU�HP�&RQVWLWXLomR�p�IUDQ]LQR�H�IHLR��HQTXDQWR�XP�YDORU�
DOWR�JDUDQWH�XPD�ERD�DSDUrQFLD�±�RX�XP�DVSHFWR�GH�EUXWDPRQWHV��YRFr�GHFLGH�� ,VVR�
QmR�GHWHUPLQD�TXH�R�SHUVRQDJHP�VHMD�IRUWH�RX�IUDFR�±�LVVR�p�GHWHUPLQDGR�SHOD�)RUoD��

$� &RQVWLWXLomR� GHWHUPLQD� D� TXDQWLGDGH� GH� 3RQWRV� GH� 9LGD� ±� TXDQWR�PDLV� DOWD� D�
&21�� PDLV� 39V� R� SHUVRQDJHP� WDPEpP� WHUi�� 7DPEpP� VHUYH� SDUD� FDOFXODU� D� ,3� GR�
SHUVRQDJHP��D�FDGD����GH�&21��R�SHUVRQDJHP�JDQKD���SRQWR�QR�VHX�,3��
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�
)RUoD��)5��
'HWHUPLQD� D� IRUoD� ItVLFD� GR� SHUVRQDJHP�� VXD� FDSDFLGDGH�PXVFXODU�� $� )RUoD� QmR�

WHP� WDQWD� LQIOXrQFLD� VREUH� D� DSDUrQFLD� GR� SHUVRQDJHP� TXDQWR� D� &RQVWLWXLomR� ±� XP�
OXWDGRU� GH� .DUDWH� PDJULQKR� SRGH� VHU� IRUWH� R� EDVWDQWH� SDUD� TXHEUDU� XPD� SLOKD� GH�
WLMRORV��PDV�XP�ILVLFXOWXULVWD�PXVFXORVR�GLILFLOPHQWH�SRGHULD�LJXDODU�WDO�SURH]D��

$�)RUoD��FRPR�D�&RQVWLWXLomR��WHP�LQIOXrQFLD�VREUH�R�FiOFXOR�GRV�3RQWRV�GH�9LGD��
4XDQWR�PDLRU�D�)5��PDLV�39V�XP�SHUVRQDJHP�WHUi��$�)RUoD�WDPEpP�DIHWD�R�GDQR�TXH�
HOH� p� FDSD]� GH� FDXVDU� FRP�DUPDV�GH� FRPEDWH� FRUSRUDO�� H� R� SHVR�Pi[LPR�TXH�SRGH�
FDUUHJDU�RX�VXVWHQWDU�FRPR�PRVWUD�D�WDEHOD�GR�OLYUR�EiVLFR�GR�VLVWHPD��

�
'HVWUH]D��'(;��
'HILQD�D�KDELOLGDGH�PDQXDO�GR�SHUVRQDJHP��VXD�GHVWUH]D�FRP�DV�PmRV�H�RX�SpV��

1mR� LQFOXL� DJLOLGDGH� FRUSRUDO�� DSHQDV� D� GHVWUH]D� PDQXDO�� 8P� SHUVRQDJHP� FRP� DOWD�
GHVWUH]D� SRGH� OLGDU� PHOKRU� FRP� DUPDV�� XVDU� IHUUDPHQWDV�� RSHUDU� LQVWUXPHQWRV�
GHOLFDGRV��DJDUUDU�REMHWRV�HP�SOHQR�DU����

�
$JLOLGDGH��$*,��
$�FRQWUiULR�GD�'HVWUH]D��D�$JLOLGDGH�p�YiOLGD�SDUD�R�FRUSR�WRGR��&RP�XP�DOWR�YDORU�

HP�$JLOLGDGH��XP�SHUVRQDJHP�SRGH�FRUUHU�PDLV�UiSLGR��HTXLOLEUDU�VH�PHOKRU��HVTXLYDU�
VH�GH�DWDTXHV��H�FDGD����GH�GLIHUHQoD�QD� LQLFLDWLYD�HQWUH�GRLV�SHUVRQDJHQV��p�IHLWR���
DWDTXH�H[WUD����e�LPSRUWDQWH�IL[DU�D�GLIHUHQoD�HQWUH�'HVWUH]D�H�$JLOLGDGH��

�
$75,%8726�0(17$,6�

�
,QWHOLJrQFLD��,17��
e�D� FDSDFLGDGH�GH� UHVROYHU�SUREOHPDV��QHP�PDLV��QHP�PHQRV��8P�SHUVRQDJHP�

LQWHOLJHQWH�HVWi�PDLV�DSWR�D�FRPSUHHQGHU�R�TXH�HVWi�DFRQWHFHQGR�j�VXD�YROWD��H�QmR�VH�
GHL[D� HQJDQDU� WmR� IDFLOPHQWH�� 7DPEpP� OLGD� FRP� D�PHPyULD�� FDSDFLGDGH� GH� DEVWUDLU�
FRQFHLWRV�� GHVFREULU� FRLVDV� QRYDV�� DSUHQGHU� H� GHVHQYROYHU� GRXWULQDV� PDLV� UiSLGD� H�
IDFLOPHQWH��$�FDGD���SRQWRV�DFLPD�GH�GH]�HP�,17��R�SHUVRQDJHP�JDQKD���SRQWR�H[WUD�
GH�H[SHULrQFLD��

�
)RUoD�GH�9RQWDGH��:,//��
(VWD� p� D� FDSDFLGDGH� GH� FRQFHQWUDomR� H� GHWHUPLQDomR� GR� SHUVRQDJHP��8PD� DOWD�

)RUoD�GH�9RQWDGH� IDUi�FRP�TXH�R�SHUVRQDJHP�UHVLVWD�D�FRLVDV�FRPR�WRUWXUD��SkQLFR��
WHQWDo}HV�H�FRQWUROH�GD�PHQWH��7DPEpP�HVWi�UHODFLRQDGR�FRP�RV�SRGHUHV�SVtTXLFRV��

�
3HUFHSomR��3(5��
e�D�FDSDFLGDGH�GH�REVHUYDU�R�PXQGR�j�YROWD�H�SHUFHEHU�RV�GHWDOKHV�LPSRUWDQWHV�±�

FRPR�DTXHOH�FDQR�GH�UHYyOYHU�DSDUHFHQGR�QD�FXUYD�GR�FRUUHGRU��8P�SHUVRQDJHP�FRP�
DOWD� 3HUFHSomR� HVWi� DWHQWR� D� FRLVDV� HVWUDQKDV� H� PLQ~FLDV� TXDVH� LPSHUFHSWtYHLV��
HQTXDQWR� R� VXMHLWR� FRP� 3HUFHSomR� EDL[D� p� GLVWUDtGR�� 6HUYH� WDPEpP�SDUD� ID]HU� XPD�
³OHLWXUD´�GRV�PRYLPHQWRV�GR� LQLPLJR�H�VH�GHIHQGHU�PHOKRU��$�FDGD����GH�3(5�TXH�R�
SHUVRQDJHP�WLYHU��p�SHUPLWLGR���'HIHVD�H[WUD�QR�WXUQR��

�
&DULVPD��&$5��
'HWHUPLQD� R� FKDUPH� GR� SHUVRQDJHP�� VXD� FDSDFLGDGH� GH� ID]HU� FRP� TXH� RXWUDV�

SHVVRDV�JRVWHP�GHOH��8P�DOWR�YDORU�HP�&DULVPD�QmR�TXHU�GL]HU�TXH�HOH�VHMD�ERQLWR�RX�
FRLVD�DVVLP��DSHQDV�VLPSiWLFR��XPD�PRGHOR�SURILVVLRQDO�TXH�WHQKD�DOWD�&RQVWLWXLomR�H�
EDL[R� &DULVPD� VHULD� XPD� FKDWD� LQVXSRUWiYHO�� XP� EDL[LQKR� IHLR� H� PLUUDGR�� PDV�
VLPSiWLFR��SRGHULD�UHXQLU�PRQWHV�GH�DPLJRV�j�VXD�YROWD��
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2�&DULVPD�WDPEpP�GHILQH�D�LQIOXrQFLD�GR�SHUVRQDJHP��$ILQDO�GH�FRQWDV��SHVVRDV�
GH� ³DOWR� &RQFHLWR´� FRVWXPDP� VHU� PDLV� UHVSHLWDGDV� DWp� TXH� RV� PDLV� SRGHURVRV�
EUXWDPRQWHV�� (P� WHUPRV� GH� MRJR�� D� FDGD� �� SRQWRV� DFLPD� GH� GH]� TXH� YRFr� WLYHU� GH�
FDULVPD�� YRFr� GLPLQXL� HP� �� D� LQLFLDWLYD� GR� VHX� LQLPLJR�� SRU� GHVHQFRUDMi�OR� D� DWDFDU�
XPD�SHVVRD�FXMD�DSHQDV�D�SUHVHQoD�p�WmR�DPHDoDGRUD�H�WmR�SUHGRPLQDQWH��6DEH�VH�Oi�
R�TXH�YRFr�YDL�ID]HU����

�
1~PHURV�GH�7HVWH�
$�TXDOTXHU�PRPHQWR�GR� MRJR��R�0HVWUH�SRGH�H[LJLU�GH�XP� MRJDGRU�XP�7HVWH�GH�

$WULEXWR�SDUD�GHVFREULU� VH�HOH�p� FDSD]�GH� ID]HU�DOJXPD�FRLVD��2�$WULEXWR� WHVWDGR�YDL�
GHSHQGHU�GD�QDWXUH]D�GD�DomR��2V�YDORUHV�GRV�$WULEXWRV�YDULDP�GH���D�����RX�PDLV��
PDV� SDUD� D� PDLRULD� GRV� SHUVRQDJHQV� HOHV� ILFDP� HQWUH� ��� H� ���� 3DUD� WHVWi�ORV�� p�
QHFHVViULR� HQFRQWUDU� R� Q~PHUR� GH� WHVWH�� (VVH� Q~PHUR� p� LJXDO� DR� YDORU� GR� $WULEXWR�
PXOWLSOLFDGR�SRU����H�p�GDGR�HP�SRUFHQWDJHP��QRUPDOPHQWH�DOJR�HQWUH�����H������
�WXGR�EHP�VH�SDVVDU�GH��������(VVH�VHUi�R�Q~PHUR�GH�WHVWH��HP�SRUFHQWDJHP��$QRWH�
RV�Q~PHURV�GH�7HVWH�DR�ODGR�GRV�$WULEXWRV�FRUUHVSRQGHQWHV�QD�)LFKD�GH�3HUVRQDJHP��
�

&$3,78/2���±��80�328&2�'(�6+85$72�
�

$�0LWRORJLD�+LQGX�
�
$� SULPHLUD� SUHRFXSDomR� GR� DXWRU� IRL� PDQWHU� D� KLVWyULD� R� PDLV� SUy[LPD� SRVVtYHO� GD�
PLWRORJLD� KLQGX�EXGLVWD�� TXH� QDGD� WHP� D� YHU� FRP� D� JUHJD�� $SHVDU� GRV� GUDPDOK}HV��
6KXUDWR�QmR�ILFD�HQURODQGR�WUrV�FDStWXORV�FRP�R�PHVPR�GXHOR�FRPR�HP�6DLQW�6HL\D��(�
R�PHOKRU��VHJXH�TXDVH�TXH�j�ULVFD�D�PLWRORJLD�KLQGX�EXGLVWD��
�
2V�PLWRV� LQGLDQRV�VmR��VHJXUDPHQWH��RV�PDLV�FRPSOLFDGRV��WrP�YiULDV�UDPLILFDo}HV�H�
RV�WH[WRV�UHFXSHUDGRV�DSUHVHQWDP�YiULDV�GLYHUJrQFLDV�H�FRQWUDGLo}HV��$SHVDU�GLVVR��R�
DUWtILFH�GH�HQFHQDWXUD�VRXEH�UHSUHVHQWi�ORV�EHP��WRUQDQGR�RV�PHQRV�FDyWLFRV��
�
4XDQWR� DR� %XGLVPR�� HVWH� p� XP� VLVWHPD� pWLFR�� UHOLJLRVR� H� ILORVyILFR� IXQGDGR� SHOR�
SUtQFLSH� 6LGGKDUWD� *DXWDPD�� R� %XGD�� GLIXQGLGR� SRU� WRGR� R� ([WUHPR� 2ULHQWH�� H� TXH�
FRQVLVWH� IXQGDPHQWDOPHQWH� QR� HQVLQDPHQWR� GH� FRPR�� SHOD� FRQTXLVWD� GR� PDLV� DOWR�
FRQKHFLPHQWR��VH�HVFDSD�GD�URGD�GRV�QDVFLPHQWRV�H�VH�FKHJD�DR�QLUYDQD��
�
�

2V�6HLV�0XQGRV�
�

2� EXGLVPR� KLQGX� GLYLGH� R� 8QLYHUVR� HP� VHLV� PXQGRV�� GRV� 'HYDV�� GRV� $VXUDV� �HP�
MDSRQrV�$VKXUDV�RX�6KXUDV���GRV�+RPHQV��GRV�$QLPDLV��GRV�3UHWDV�H�GR�1HYRHLUR��
�
2�0XQGR�GR�1HYRHLUR��RX�,QIHUQR�SURSULDPHQWH�GLWR��UHSUHVHQWD�R�ÏGLR�H�p�KDELWDGR�
SRU�HVStULWRV�RX�VHUHV�GHPRQtDFRV�WRWDOPHQWH�SHUYHUVRV��
�
2�0XQGR�GRV�3UHWDV�p�KDELWDGR�SRU�GHP{QLRV�IDPLQWRV�TXH�UHSUHVHQWDP�D�*DQkQFLD�H�
R�6RIULPHQWR��
�
2�0XQGR�GRV�$QLPDLV�UHSUHVHQWD�D�,JQRUkQFLD�H�p�KDELWDGR�SHORV�DQLPDLV��
�
2�0XQGR�GRV�+RPHQV�UHSUHVHQWD�D�,QFRQVHT�rQFLD��
�
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2�0XQGR�GRV�$VXUDV�p�KDELWDGR�SRU� VHUHV�TXH�SRVVXHP�D� IRUPD�GH�VHUHV�KXPDQRV��
PDV� FRP� WUrV� IDFHV� H� WUrV� SDUHV� GH� EUDoRV�� &RPR� QmR� SRGHP� FROKHU� R� VRPD� GRV�
'HYDV��YLYHP�HP�FRQVWDQWH�JXHUUD�FRQWUD�HOHV��5HSUHVHQWDP�D�,QYHMD��
�
2�0XQGR�GRV�'HXVHV�RX�0XQGR�&HOHVWLDO�p�KDELWDGR�SRU�VHUHV�LPHQVDPHQWH�EHORV��RV�
'HYDV�� VHPSUH� FHUFDGRV� GH� DEXQGkQFLD� H� RSXOrQFLD�� EHEHQGR� R� VRPD�� &RPR� QHP�
WRGRV� SRVVXHP� FRQVFLrQFLD� GH� TXH� XP� GLD� HVVHV� SUD]HUHV� WHUmR� ILP�� DOJXQV� VmR�
DUURJDQWHV��$VVLP��UHSUHVHQWDP�R�2UJXOKR��
�
�

'HYD� >�%ULOKDQWH�@� ��1DV� UHOLJL}HV�GR�2ULHQWH� VmR�FDGD�XPD�GDV�GLYHUVDV�GLYLQGDGHV�
PDVFXOLQDV� TXH� VH� VLWXDP� HQWUH� RV� VHUHV� GLYLQRV� VXSHULRUHV� H� RV� KRPHQV�� 1R�
EUDPDQLVPR��VmR�GHXVHV�EHQpILFRV�H�LPRUWDLV�D�TXHP�VH�RIHUHFHP�VDFULItFLRV���
�

*DUXGD� �'HVLJQDomR� JHQpULFD� GRV� YHtFXORV� GRV� GHXVHV�� ¬V� YH]HV� FRQIXQGLGD� FRP�
EDUXGD��
�

0DQGDOD��2EMHWR�RQGH�FDGD�XP�GH�VHXV�SRQWRV�UHSUHVHQWD�XPD�IRQWH�GH�HQHUJLD��(P�
RXWUDV� SDODYUDV�� XP� FtUFXOR� FRP� YiULRV� SRQWRV�� TXH� TXDQGR� LQWHUOLJDGRV� JHUDP� XPD�
JUDQGH�FRQFHQWUDomR�HQHUJpWLFD��1R�WDQWULVPR��0DQGDOD�p�XP�GLDJUDPD�FRPSRVWR�SRU�
FtUFXORV�H�TXDGUDGRV�FRQFrQWULFRV��XPD�LPDJHP�GR�PXQGR�H�LQVWUXPHQWR�TXH�VHUYH�j�
PHGLWDomR��
�

0DQWUD�>�&DQDOL]DGRU�SVtTXLFR�@���1R�WDQWULVPR��p�XPD�IyUPXOD�HQFDQWDWyULD��GRWDGD�
GR�SRGHU�GH�PDWHULDOL]DU�D�GLYLQGDGH�LQYRFDGD��
�

0RNVKD�>�([WLQomR�@��e�R�HVWDGR�GH�DXVrQFLD�WRWDO�GH�VRIULPHQWR��p�D�SD]�H�SOHQLWXGH�
D�TXH�VH�FKHJD�SRU�XPD�HYDVmR�WRWDO�GH�VL�TXH�p�D�UHDOL]DomR�GD�VDEHGRULD��&KDPDGR�
GH�1LUYDQD�QR�%XGLVPR��
�

6KDNWL�>�(QHUJLD�@���1R�KLQGXLVPR��WRGRV�RV�GHXVHV�PDVFXOLQRV�WrP�XPD�VKDNWL�FRPR�
HVSRVD�� FRP� D� TXDO� VH� XQHP� �WDPEpP� QR� VHQWLGR� VH[XDO�� HP� PDWULP{QLR� SDUD� VH�
WRUQDUHP�FRPSOHWRV�H�SDUWLOKDUHP�GH�WRGR�R�FRQKHFLPHQWR�XQLYHUVDO��
�

6RPD���e�XPD�SUHSDUDomR�DOFRyOLFD�TXH�RV�KLQGXV�YpGLFRV�GHUUDPDYDP�VREUH�R�IRJR�
GRV�VDFULItFLRV��2V�YHGDV�GHVFUHYHP�R�VRPR�FRPR�VHQGR�R�QpFWDU�GD�LPRUWDOLGDGH��
�

7DQWUDV� >�8VR�� WUDPD�@� �� ¬V� YH]HV� FRQIXQGLGRV� FRP�PDQWUD�� VmR� OLYURV� GH� GRXWULQD�
UHOLJLRVD�HODERUDGRV�QD�ËQGLD�D�SDUWLU�GR�VpFXOR�9,,��TXH�UH~QHP�HVSHFXODo}HV��FUHQoDV��
VtPERORV��ULWXDLV�H�SUiWLFDV�PiJLFDV�GLYHUVDV��TXH�GR�VpFXOR�;9�HP�GLDQWH�FRQWULEXtUDP�
SDUD�D�IRUPDomR�GR�WDQWULVPR��
�

7DQWULVPR� �� 5HOLJLmR� VLQFUpWLFD� GHULYDGD� GR� KLQGXtVPR�� GR� EXGLVPR� H� GH� FXOWRV�
SRSXODUHV�� H� TXH� VH� FULVWDOL]RX� SRU� YROWD� GR� VpFXOR� ;9�� FDUDFWHUL]DGD� SHOD� PDJLD� H�
RFXOWLVPR��DVVRFLDGR�D�FRPSOH[R�VLPEROLVPR��j�LFRQRODWULD�H�j�SUiWLFD�LRJD��
�

7HQ�U\XX� +DFKL�EXVVKXX� >�'UDJ}HV� &HOHVWLDLV� �� *XDUGL}HV� %~GLFRV�@� �� &RVWXPD�VH�
FKDPi�ORV�DSHQDV�SRU�+DFKL�EXVVKXX�����*XDUGL}HV�%~GLFRV����e�R�QRPH�GDGR�DRV�RLWR�
GHXVHV� PHQRUHV� TXH� SURWHJHP� R� EXGLVWD� H� PDQWpP� D� KDUPRQLD� QR� 8QLYHUVR�� 6mR�
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FKDPDGRV�GH�UDMiV��UHLV���6mR�HOHV��R�5DMi�$VKXUD�5DJRUD��R�'HXV�GD�/XWD��R�~QLFR�GD�
VXD�UDoD�TXH�QmR�p�LQLPLJR�GRV�'HYDV��R�5DMi�1DJD��HP�MDSRQrV�5\XX��R�5HL�'UDJmR��R�
5DMi� <DKVKD�� R� 5HL� GD�1RLWH�� R� 5DMi�'HYD�� HP� MDSRQrV� 7HQ�� R� 5HL� &HOHVWLDO�� R� 5DMi�
.DUXUD��R�5HL�)rQL[��WDPEpP�FKDPDGR�*DUXGD�.DUXUD��R�5DMi�*DQGKDUYD��HP�MDSRQrV�
+LED��R�5HL�5LQRFHURQWH��R�5DMi�0DKRUDJD��HP�MDSRQrV�'DSSD��R�5HL�%~IDOR�G
ÈJXD��H�R�
5DMi�.LPQDUD��RX�VLPSOHVPHQWH�1DUD��R�5HL��5DLQKD�HP�6KXUDWR��8QLFyUQLR��
�
$JUDGHFLPHQWRV�
�
%HP�SHVVRDO�R�VXSOHPHQWR�HVWD�WHUPLQDGR�PDLV�HX�QmR�HVWRX�VDWLVIHLWR�SHOR�IDWR�GH�HX�
QmR� 7HU� FRQVHJXLGR� HODERUDU� XPD� UHJUD� HTXLOLEUDGD� SDUD� RV� DWDTXHV� FRPELQDGRV�
�IRUPDomR�0DQGDOD��PDLV�HVWRX�ID]HQGR�R�1HW�%RRN�GR�0DUYHO�;�6WUHHW�)LJKWHU�H�QHOH�
WHUi�D�UHJUD�TXH�VHUi�FRPSDWtYHO�FRP�HVWH�1HW�%RRN���
�
��� 3DUD� R� JUXSR� 6iELRV� JXHUUHLURV� �'DQLHO� 'RXWULQD�� (ULNR� R� 1HOVRQ� �� 'LRJR� R�

5LFDUGLQKR� ��'XGX���)HOLSH�)HUUXJHP���0DUFHOR�0RUFHFmR��� �*HRUJH�R�5LQJR�0RFD��
5DIDHO� )XPDoD� �� -RmR� 3DXOR� R� 93� �� SRU� HVWDUHP� VHPSUH� GLVSRVWRV� D� WHVWDU�PHXV�
SURMHWRV�H�YHU�DV�IDOKDV�GHOH���

�
��� $R�*UXSR�+RO\�.QLJKW��'LHJR�/HVWDW��0HX�VREULQKR���$GDP���3&&�±�SUHFLVD�FRUWDU�R�

FDEHOR����-RHO��0HX�,UPmR���'DQLHO��0HVWUH�6DPXUDL���&DUORV��VDPXUDL���9DQHVVD���
1LFN����5LFDUGR��0DX��H�WRGR�R�SHVVRDO�GR�&�(�+�6�TXH�GD�XPD�IRUoD�SDUD�R�53*���
SRU�HVWDUHP�DJRUD�DMXGDQGR�QRV�WHVWHV�SDUD�RV�PDWHULDLV��

�
��� 3DUD� D� 'XGX� GR� JUXSR� VDELRV� JXHUUHLURV� SRU� FDXVD� GD� DMXGD� SDUD� DV� UHJUDV� GH�

DWULEXWRV��
�
��� $RV� SURIHVVRU� 0DFLHO� GH� *HRJUDILD� GD� HVFROD� SRU� LQGLFDU� R� DQLPH� �� HOH� IRL�

IXQGDPHQWDO�SDUD�HVWH�PDWHULDO�VDLU���³HOH�VHTXH�RV�HQVLQDPHQWRV�GH�%XGD�´DX[LOLDU�
QDV�SHVTXLVDV�SDUD��R�VXSOHPHQWR��

�
��� $R� SHVVRDO� GD� KWWS���ZZZ�VKLQU\XX�KSJ�LJ�FRP�EU�6KXUDWR� �� R� FDSLWXOR� �� H� WRGR�

GHOHV��YDOH�D�SHQD�GD�XPD�ROKDGD���
�
��� 3DUD�RV�DPRUHV�GD�PLQKD�YLGD�0LQKD�0mH�H�PLQKD�QDPRUDGD��
�
��� $R�SHVVRDO�GD�0LWVXNDL�SRU�PH�FHGHUHP�R�HVSDoR�SDUD�SRU�PHXV�1HW�%RRN��H�SHOR�

DSRLR�DR�53*���
�
��� (�DRV�GHXVHV�SRU�PH�GDUHP�HVVD�LGpLD��
�
��� (P�EUHYH�R�VXSOHPHQWR�-LUDL\D�R�,QFUtYHO�1LQMD���0DUYHO�;�6WUHHW�)LJKWHU���6DPXUDL�

6KRGRZQ� �� $WHQGHQGR� SHGLGRV� 6DPXUDL� ;� ³D� JDQJXH� GR� $RVKL� ³�6DJD� GH� $VJDUG�
+,/'$�(�26�*8(555(526�'(86(6��7HNNHQ�H�.2)����

�
3HVVRDO�SRU� IDYRU�TXDOTXHU�FULWLFD� ��HQWUDU�HP�FRQWDWR�SDUD�HX�SRGHU�VDEHU�R�TXH�HX�
GHYR�PHOKRUDU� ��RX�SHGLGR�SDUD� �1HW�%RRN�GH�RXWURV�VLVWHPDV�� ��RX�DMXGDU�D�PRQWDU�
XP� 1HW� %RRN�� � HQWUDU� HP� FRQWDWR� �� (� 0DLO� GH� FRQWDGR� ±�
6DPXUDLGDEODFNGUDJRQ#\DKRR�FRP�EU�±�%DG�%R\���
2X� ,&4�±�Q�������������±�%DG�%R\� ��'RX�SULRULGDGH�D�TXHP�HQWUD�HP�FRQWDWR�SRU�
,&4���


